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7TDEOHLIKPEHU RI VHPL VWUXFWXUHG LQWHUYLHZV
7TDEOHBERXU ,QVSHFWRUDWH (PSOR\PHQW RI SHUVRQV ZLW
7TDEOHS$t. 3% (PSOR\PHQW RI SHUVRQV ZLWK GLVDELOLWLHYV
7TDEOH&RVW RI WKH *RDOV RI WKH 3:' $FWLRQ 30DQ
7TDEOHXQGYV VSHQW IURP WKH VWDWH EXGJHW IRU WKH SHUL
FDWHJRU\

7TDEOHI¥YPEHU RI 3:" EHQHILFLDULHY DQG FDUHJLYHUYV EXGJ
7TDEGXH$YHUDJH QXPEHU RI SHUVRQV ZLWK GLVDELOLWLHV EH
DQG FDUH VHUYLFH sqrz sqgst

7TDEOHI1XPEHU RI LQWHJUDWHG VHUYLFHY DQG EXGJHW IXQG\
sgsu

7TDEOH3Z EHQHILFLDULHY RI VRFLDO FDUH VHUYLFHV SURYLG
DQG EXGIJHW IXQGYVY VSHQW DQG SODQQHG GXULQJ sgss sqsy
7TDEOH PGQHQHILFLDULHYV RI VHUYLFHYVY LQ VRFLDO FDUH LQVWL
7TDEOH %oXGJHWDU\ HISHQGLWXUHYV RI WKH SURGXFW 33HUVRC
HPSOR\HG E\ VRFLDO HQWHUSULVHV”~

7TDEOH BSNDWLVWLFV RQ WKH QXPEHU RI VWXGHQWYV ZLWK GL
SXEOLF VFKRROV

7TDEOH({SHQGLWXUHV IRU VWXGHQWYV ZLWK VSHFLDO QHHGV

7DEOH(ISHQGLWXUHV IRU FKLOGUHQ LQ QHHG DQG VWXGHQW
sqrz sqsy

7DEOHBWDWLVWLEV RQ WKH QXPEHU RI UHJLVWHUHG XQHPSC
OHYHO DQG JHQGHU

7DEOHFRE VHHNHUV EHQHILWLQJ IURP HPSOR\PHQW SURPRW|
IXQGV VSHQW

7DEOH YXQGV VSHQW IURP WKH VWDWH EXGJHW IRU FDWHJRU
7DEOH FREVHHNHUV EHQHILWLQJ IURP YRFDWLRQDO WUDLQL
7DEOH ”2ZEMHEWLYH r DQG LWV FRVW

7DEOH $§$HQW DQG SODQQHG EXGJHW IRU WKH SHULRG sqrz s
7DEOH &RPSDWLELOLW\ Rl WKH SULQFLSOHV Rl WKH &RQYHQ
$OEDQLD
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*UDSKLHRZ GR \RX IHHO DERXW FRPPXQLFDWLRQ ZLWK KHD(
*UDSKLFRG&6HTXDF\ RI ILQDQFLDO UHVRXUFHYV
*UDSKLFRWDQGDUGL]DWLRQ RI PDQXDOV DQG JXLGDQFH RQ E
DVVHVVPHQW

*UDSKLEKILFK SDUW RI WKH DVVHVVPHQW GR \RX FRQVLGHU
*UDSKLF+DYH \RX SDUWLFLSDWHG LQ DQ\ WUDLQLQJ RQ WKH
*UDSKLFRW$ (PSOR\PHQW RI SHRSOH ZLWK GLVDELOLWLHYV
*UDSKLF& 0D VHV WKDW UHFHLYHG IUHH OHJDO DLG
*UDSKLF3IWRSRUWLRQ RI EHQHILFLDULHYVY E\ GLVDELOLW\ FDV
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7 KLY UHSRUASLRYLGHY D FRP SUHKHMYH DQDOMY R WH GMBELOW EIRSM FKRVRADCDSSURDRK
DQG IW HIHW IRTBZ L) FROAH.QV WIDVHG B\ GMBE®IG SHRS®I DERXWIMH H I HRAYHOHW R A
P SGP HOMARQ , WKLIKQIKW Z HONQHWHY DQG ISV 1IQ KRZ WH P RGHOLY BSSMTHS |, WDOR

SURYLGHY UHRP P HOGDARQV WWDADLH QRADVSLLDARQDOWBMP HOW EXWFRQAHM CPARQCE®
P HDWUHV G LQJ RQ EHASLEPAFH [LRP RWHJ FRXQWMHY VR DEGLHW H MAQJ AKDEBQIH

DQG HOKDQFHWHH [ HAAYHOHWR WHP RGHD

0 RIHWDQ RQHLQ V¥ HOW SHRSGILQ $ &DQAD DUIRXQGT uq qqq LQAVIGXDY DHGAME®S DQC
WL OXP EHJ FRQWMXHY WR JURZ DV SHRSGI @QvyH GQIHJ DQG P HAHDO WHOW HQW DG
WHKQR®RILHV DGYDORH 0 RHWDQ r r y P LARQ HXWRV DLH D@DMG B\ WH JRYH.QP HQWE
VXSSRUMNH QHHGV R GMEGIG SHRSM + RZHHU RQOt s R WH IXQGV DABRADWG | RUWEH
SHIRG sqrz+sqsu FDQ EH WOANHG EDHG RQ WH GO FXUHQR SXEQKHS B\ W
* RYHLQP HONV$ OMRXIK GMDELOW LHDDMGS VSHQAQI KDV LOAHDWHG B\ su EHE HH) sqrz
DG sqsu WH QXP EHU R EHHLIHDUHY KDV GRUHDHSG B\ s wu  LQAYIGXDY UIHHYQ]
SD P HQW WDMQI FROAHQV DERX\WMH H I HHFAYHOHW R IRYHLQP HOAP HDVXUHY DQG WH VRS
XVHG IRUEXGIHAIP SGP HMMRQ 7 KHVH FROAH.QV DUH I XUMHUDP SQIHG B\ WHDEVHAHR
SHIRWP DOFH LOAFDORY IRUWH IHRWP - ZKIFK FDQ@Y LOR TXHMRQ WH P HFKDQMWP V W
* RYH.QP HOAY XMQI VR P HDVXUH SURIURW DQG DA HW JDSVIQWHRRP LI\ W/

" HYHBRSHG Z W LOSXWURP D Z LGHUWDQIH R WANFKRGHWY LOFXGAQJ WHO .MM R+ HDOM

DQG 6RADO3IRMARRY GFDOJRYH.QP HOAXQW WH &RP P LMMRQHU |RU 3LRMAARQ 1LRP
' VAUP LODARQ WH2 P EXGWP DQ WH&RP P MRQHUIRU' DV 3 LIRMPARQ DQG WH 5 LIKVWE

,QRWP DARQ DV Z HDDV QRQ JRYH.QP HQEORIDQMVDARYY Z RNQJ LQ WH GMVDELON VHRARL
WL H HAVH WHLOHS RYHJP DQ. P ROMV DIP VR \XSSRUASRIR. H SHIV KXP DQ WKW
DGYRIDMY 1 RQ * RYHLOP HQW 2 UDQMDARYY DQG RKMHY 1Q LGHOANLQ) JDSV DQC
DEGLHMQI) WIHP 1O D RRAMBX\MQ) VADM\ , WZ LADOR DMVAIRYHLOP HOWGHSDUR HOW LG
FROMEXWQ) VR SUDRAFDCDQG @WAQJ AKDQIHWDWADQ P ONH D P HDQLQU I XOGU | HIHOPH LO W
QHV R GMEGG SHRS®! DARW WH FRXQM B\ GUIZ LQI RXWD FRQALHM DRARQ S@Q Z LW
FODUDQG GHALGG \XFFHW QG FDRY/

7KLV GRAXP HQWFD@Y RQ WH * RYHUQP HOMR UHFRIQMH DQG YDOXH WH FROMEXWRQV R

Q\VDEGG SHRS®! DQG VR @MY DQG USROG VR WHUQHHEY |, WY DOR D FDIR DRARQ DRLRA
VRALHN DVGMDELDN LV HYHY ROHIVEXVQHW




7KLY DVVHVVPHQW LV FRPSRVHG RI WZR SDUWYV

GoAd

( [ DP LAV WH FXUHMMWYDARQ LQ $ EDAD  LOFXGLQI HARQRP LF DQG
®UDOILDP HZ RUIN FROFHLQI GVDEGG LQGLYIGXDY |, WV FRP SGP HOWG
F\ SUP DU GD/D FRAPFMG WURXIK LOWMUYLHZ VZ LW NH WENHKRGH/
Z KK LOIRWP WH UHRP P HQGDWRQV DQG SRWMQWDORKDQI HV VR VIKH

H LAQJ GUDO VADMILE DQG RSHDWRQDO LDP HZ RIN

CoAe

, GHOWI LHV J DSV DQG FKD@HQI HY LQ W(H GVDELOW UHDWAG EXGIHARUWH
SHIRGsQrztsqsu FROMGHIQI WH 1 DARQDCS PARQ 3MQ sqsr +sqsv
DVZ HODV YDURXV P ROMRUQ] LHSRUNV RQ EXGIHAIP SGP HMMRQ , W
SURVHW [ LODQADOGDW) LOWAQGHG VR LOQIRUP DAVVWR HOW VR WHOQH W
DQOXDOEXGIHW SDUARXMUDY LQ LHIMRQ VR H SHGLWXUH LQ WH GLMVDELOW
VHARU , \DOR SIRYLGHV UIHRP P HQGDAWRQV RQ LP SLRYLQJ WH
DYDL@ELOW R GDvib VR HQDE® P RIHH ITHAWYH P RQMVRUQJ R EXGIHW

H HPXWRQ

AN\
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J)LOGLQJ 1DNLRQ@RXQHARW LVDEOMHETGLYLGXOKARXQFL®
, FKDUDFVWENIULYHGXQE W Il 0@ PQMH G X REGHHFLVLRQ PDRNQJ
WUDQVSDUHOFLQVXIILFLHQMOXVUNMBUHVHQVEDAD NRIGBROGH U
UHFRPPHQGRMLMREIP/DS GFRH G X ULFOUOP D O DY BH\B R /R O O REZ\H G
DFWLRQYPSOHPHQWBWKRIQ/RVRPWKMHYVSRQVQEMWLWXWLR (
% SDUWLFXODUO\ LQ UHODWLRQ WR ELRSV\FKRVRFLDO DVV

J)LQGISQ7KHUMODRMWUDQVSDHHRBWKBH QHDLQBWKDOORQJIHV
W KSHL ORUAR MLHPFSV®D H P HLQQW K B3HIHY W UQ E W WD \G @ X WRQW UR G X F H
W K®IHZ LR SV \F K RMRFHHZ H WK R 2V K HRK-D O O H G UBHE GUH V V H G
ZKH®W K KHPBIV FD XISGRQ D W LA B D! UW O BA&D RIFDU LDM\G
QRD Y D L OB EIOGH®H PIR Q VA WHK\DIWYD V V H V V R HKDVE D F LKW AD/Q
UHVRXDFANV V LLEYLFO XGR BH\Q B W KFHDUY W WR G LV D BGIIRS O H
DQBYHUDHHBIV¥RQ G X BWHRER U D Q V L WLARMKRIOSH GFPA G H O
WR WKH QHZ ELRSV\FKRVRFLDO VFKHPH

JLQGGLQJ,QVLJIKWRPRVWWDNHKRQG HBBABMKFD S D F IDWQICH V
VHUY RFHMNWWHEEL VD EQIBE Y LISUHD &/'@ R ZW K BV RWVHF RR Q GE'\G
WKOXOWLGLVFEBPRRWWEARBUND ODFRNDOLJQPH®MRKHVLRQ
EHW Z if HQ WDUDGDR FLDQOV W L WS BMUIL\R QFX@VCHIUBRWK X P DQHV R XU FHV
VNLOQ®/LPBIQGQIUDVWZXEWRBERHYR AR UUHVWRGEH® HHGV=:
GLVDELCI}[IELYLC:?)KIDUDL\FI—R\QFHK—QR/)V\X/KSIUDFV\J—LIFFIEDBWLW(@&%{VV
LPSOHPHQMKHURSV\FKRDBSIURMF K DMRAR QFHUWIL VEG

VW D N H K ROVGHIUN L | IOFCDRNAH Q VKO & W & WZKHVAKHP L Q D U J KED \
DEVHQW LQ PDQ\ FLWLHV DQG WRZQV DFURVV $OEDQHD

JLOGLQFZKHUWVLOR®GIDIPHD®SHB IYAKV KALKKOWLGLVFLSOLQDU!
&RPPLVWZIKHRVVHVW K&LV D E L O L W) HHHBIES B G F, DS WW R P
JHQHSDDFW L WISRHFHOREWWH G L FB QWWHRW LGQIQOGIUYLFHYV
DQGPSOR\PHIIH) FRLBRIWRQVVLQHV X OVQE 8 F L V WDQAD @ H

L QD FF XOUDEDHF R Q V IHWWIR@VS SO L ZD QW \P L GDVYDEERQ®LWLRQV
7KK DRI XW R P BAR POW H WY HFFQR UGIL | | L FR® WHH O H 8 D Q WAL V
SURYDGBWR.IQHR U P L\PERQ@ WUDWRARLYLP MK¥K OWLGLVFLSOLQDU
&RPPLVYVDEQMEDMVMEHFLVRREQM®SSO L FANQEYYWRYS RV H

W KA-R O O HEFDAHBEU R G R F F XWHH S RRIWY §'S O L FDURW UIVYE M @OV R
LGHQWLI\ QDWLRQDO QHHGVY UHODWHG WR FDSDFLWLHV VHU

"7TKH ELRSV\FKRVRFLDO VFKHPH LQ $OEDQLD ZDV LQLWLDOO\ SLOROWHRZHG WKHKPXR




JLQGLQBRFISIE® L QL VWSLOIDY R WNR@B® P SOHPHBMRSM\FKRVRFLL
DSSUR DR/ XSSRUWLQYDEDYGLYLEGARQBOEDQ+RZHY HUKH LU
HITHFWLY¥WQRVEAWG VR XWKRH WDQ W X | | LWIUHDQ B IQEIKBID RN
DXWRPDWQB/Q/DQGD WRAKBHQWDKHMDSWYDNWKHZRUN

LQH I L FIRHUFPWDK HW RR F XP/R U R QE X U H D X FW D WLIVAW KVHK DRIQ
VXSSRUMNVPHEQKE Y LBEX QOR/U P K HRPIW K HILLW KOVOMB HE HQ H I L W V
WR ZKLFK WKH\ DUH HQWLWOHG

JLQGL@J $0OWKRIXIKO XIGMWEGIH JIW@HZR WN QB éist WKEHRFLDO
(PSOR\P BXWG QW H QURHIR P RWKHHP S O R \RIHAGQ F O XRIGRYDEOH G
LQGLYLGXDOV LQ $OEDQLD KDV QRW \HW EHHQ DFWLYDW!

JLOQGLYI/KHUMSHUFHDWRRPIHVWDNHKRK®MIEY. EROJQRVHV
FRQW MWEHHWVHUWKROD VVLIRKIOLW DEQ DK MYHH Y G YA W SNHKDH. P
RWKHHPRGH®LFRURPRMNRWO LYQEHUVWRIRIED QW KO O @M VYV
FRQVLGIOQRRIIAELRORIDFWE XYW O \ER/\FKR O DM.FBDROWNE V
WKRXJKW DQG EHKDYLRXU

D WD SHHW

*MHWWMH7 KHUMUWFRQWUD GEBWSRJURYLGEHGLITHUHRMWAUQPHQW
L QV W L WAKXAFIKRADKIFD W L BSQHDODA R UP SO R\ P DQ\WN L O GW K&W D W H
/IDERXQV S H F WRWHDNAHR QWX ROE R WWIHF W K B 80 R\ PVHLQWK CRW L R Q
G LV D EMHRE.T$O ED QRD HR ZHPH UXQ D BORIEW B UQB S DRI

HP S OR\PHRAY LRHR @ X W XYAHU D WWHRFLSHWRIPHS O R \ PROQMWF RIRKIV
GLVDEHREGKMW R KGIL P L WHSD ARIS.\3$ VW DN B DUW L ALGR B W H
LQWHUYLHZV

JLQGLQJ7KHWA QDPELJXEMW Z IGH Q H UIDHIBPOW K L FaKH DIGQM R

SUD FWLRFRIQ | X VILIRID U GUKID Q G D WRITWX L U HRIIQRBISSOLFDQW TV
SK\VLSEDBVHQMARWKHKOWLGLVFLSOEQIDUNWAYVVRRORPLVVLRQ
JQFDVHVVHYHEHYDELIKMWHTXLUHPHIQMWHM LILERDW WLFDO
GLIILFXIDOMAGIGLWER QWU U W L FMRADQUALY L G X DIDQ X UDOH D V

ZLWHK. P LWH B Q RSRVULRRWH R QHEX G JKHIVWE H DD O R MADRR Y & W
H[SHQNBWH PEHRM KIHKOWLGLVFLSDE DAWHYVRROMLVVLIRQV
WR YLVLW DSSOLFDQWV LQ WKHLU SODFH RI UHVLGI—é: FH ZKH

J)LOGLQY 7TKHRWLILFPIWKRGELVILRYXEAB KIHGLRR®PLVVLRQ
IR W K$ VHVYVRHOAM E LORKMNRW) F OXGEKHV V H W HPGUMHW X LU H G
IRDQ@GPLQLVVWEFBWUWR YWHKBIS SURNMNHG BXWU UHIQWWVW® D FNV
FODULW\
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J)LQGL®J $0OWKRXKIKQ @\ OR ADEBHAGY R QWXL VD E LDQ & KH Y U
FDUHJLEXWKOA Q L VRVHUH D CDMIKGR F L B O | DKIHYLHQ F U H DARPG y w
ELOGBUR@sqrzWRz WELO OB/R@sqsuWK®IXP E RUE H QR DLU KW
GHFUHEVEHSSUR[LPDWWMDOQGLYLGIXDVERD®FHUBID U GWLKH
HIILFLRBGKEGI[EHQGLMWWHKBVHDUHFDMKH QHIRW MV RDIMV K
GLVDELODQIWRPg WRr RIWKODWLRYBOZDHBEQGUHPDLQ
VXEVWDQWZWE DX RSAHR Y LLGFHRSP S D U CBEFORX Q W)XXIWHAVK HU PR U H
W KIE V H @ LHD G L F DDV R WWWKYBIE L OALRVA D V XHU HH F W L DH)@GIP 3D F W
7KHUBIUKD ODFRI FOHRBSOHPHQWRMWARQDQBY IUDJPHQWHG
DGPLQLVWUDWLRQ RI VRFLDO IXQGV DW WKH PXQLFLSDO

J)LQGL®s] 'HVSLWHKHHLFWRQWAX UUEBBIMYOPHZRKEBIVQGDWHYV
W KHP S O\P HRQS\H R SOLWWEL V D E L O QWBLKIA/ W E O L VR4 WHK@IRVF L D O
(PSOR\PHRQWGWKHP SOHP HQ WDWKIHS®O L IIHPDR RQ L PDQG
LOQQHIHFWHXIPERWHJILV\WBHRGO RMHREQMEL VD E LAOHMALIHYH G
VLIQLILFDRMUGL GqrzWRtx LG qss$ WV KWHD PW L PHK@IX P E RU
HPSORSH® ZQ MG V D E LKOLEMLDHMWMWE AB 0 BEMPGL Gqs W R Q O\
ryL@qss6W DEXIG JHOW R F DRMWRSO/R \ PHURP RS URQUWYPW JIHWLQJ
SHRSOMWXKLVDELDERROHRWR QCO\ RIWRWDHHQG LW KUMWBW L QJ
FRQV L WWHHRNGWL P W R FKHE) W H USSRIQ KB\ H H@ S OHHE@WZH.GV K
GHOD\ DQG KDV VR IDU SURGXFHG OLPLWHG WDQJLEOH LI

J)LQGL®Y 7KH)XPERUD VVLVWHDDFKBWUQFUHDXEGW D QWM OO\
WS GqrzWR rwk GqsuZLWHK/WLPBSH® G LWHKDAHSLQELOOLRQ
$// L@ Qs u$ WV KD PW L PAHR Q VG L F WQ\RKGHD \D DRIE V H LDYGHRSQ JIV L G H
VLIQLI| GHF@WYYKHXPER VW X G HQ WRD®@ H &R X URMWINERY] q
L@qraWRwd @ qs uG HV SLLWFH HD S/ @ GLAT R FDRAVKHHBHHD WAHKUHWU H

L\Q RV W U X F & B U HRGJ PID\D\FHHV VR IM/GAWH V R XEWHFORAVHRIY/D O VDKW H U
HITHFWLDIQGRSD FMWVSUR Y LEB\MGKA. Q L VRMUA X F D WLLRSP UW LD O
XQFOPBRGE H U WBMW DRRFHW U D GLFUWRIURX @ DDUUOGERRODU VKL S
VFKHPHVY WKH SURYLVLRQ RI IUHH WH[WERRNV DQG LQY]I

J)LOQGLOW $FFHVV LR @\LWDWNREMH RWLKIHD W L F$ 6 IV BBROQR®

3H UV RDWIKV D E L ODLRFIRXQ RizQ R W KR WO DQ PRINGR Z H Y HW V
LPSOHPHQWHRDLURIW VDLQDBD D J P H QAKMEA@ M ODRNWUDQVSDUHQF
DQOBFFR X QWRG\NKHDARWY KRHL Q L VWWHUAS R QI\RIVE OBIQ \WUSHRIDW G L Q J
W K$HU R J UHY&/[H F X VRLRHOTPMID V X B K MU H S RRUMKEX S U HPW D W H
$XGEWQFOWERBAH L VWILHYDUDPHZRWREHLE JIHFOD @BX 0 0\
LPSOH P H®WVHGIR FKDFOYRHOQ L F L S ODLRMSLH-AD IFLFFH V V [SEDLDIWG\
VW U X F W@ HVE FPPUHLF.D Q LAKPLVHFAK U UG DIV V @ BRMR @O LJIQH G
ZLWI® VWDQGBHIDU GLRBFFHVVLREL Q LRAP D MQRAX & IKEHJ
$OEDBSODW IRWPV XKBIYEH HVF K H G KROdHGW QW B DVGRFRQFUH W H
DFWLRQ KDV EHHQ XQGHUWDNHQ
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2YHUDBHFRPPHQGDWIKR®R Y HU Q PRHRME D § KB X®HSY HDRBW LR QD O
/IRQJ 7THUPLVDELOSWUDWsHIEW sqtq7 KW UDWHIIVWRXGRQFUHWH
DFWLW@WPSURWKHYHU\®DRYRNN O®L VD ESHRES DKL VKR XIOGF O X G H
LPPHG LHARPR LW PW R Q/K/DQUW/LKTHK D ORIVARHG L V D E Q IEGYX CHIQW X UL Q J
WKHRQYROYHSRQWMB\WLDQGH U YAHE L DHEBXW O MM/QB FRAVWLRQV

HDFXRY HU Q RH®W U WPX\VQWD NNHR Q V XHIHH FW PSI® HP H Q W DVWKLHR Q
6WUDWHJ\

7KHEWDMI\ \VKRX@ DUARX@W D RQIGM P JRYH.QP HQROIMRQWR
WDMRWP WHQYHGH SHIHOFHR GME®G SHRSHE\ DCAIHMQI FRUIHSLADWYY

XK DVLQHTXDDWHVLQ HEXFDARQ HP SR P HOWKRXVQ) WDQVSRUWSXEQF
VHYFHY DQGAYIF@H DP RUMWARKHY

7KHEWDMI\ \KRX@ EHVKDSHG B\ FROFHUQVDQG IQLIKWR GMEGG
LQEMGXDY P DNLQJ MYDUEURDGHULQ VARSHWDQ WH 1 DWRQDO  \VCELODW
BWDM\ sqsr +sgsv $ P HDQLQIIXOZ LGHEDQILQI MMALQU H HIAMH QRW
@P IWGWRIHHEECANIURP. MVWRQHRUVE R AYLOVRALHN RUIDQL DARQY \KRX@S

EHXQGHYENHQ VR HVXUHWHEWOWD\ VHA RAFRQFUHWM CRARQY WD HXLOHD
LP SLRYHD@DVSHAWR GVEDG SHRSGIV QYHY

7RDYRGUP DLQLQJ DVSILDARQDCRQD WHEWDMI\ P XWNQFOXGHD I X@
GHYHBRSHG RQUGMP [P SGP HMARQ SOQ Z LW P HOWXDEBIRXWRP HY
LREXWP RQMRUQ DQG HYDOXXDARQ P HAKDQWP V JHIXIQHHIDIHP HWZ W
GVDEBS SHRS®! DEHTXDWIXQALQ) DQG VWRQJ LOWM.GHSDUR HMO

PrARREOARY

7KHEWDMI\ \VKRX@ DOR LOFOXGH DQ [Z. DUHQHAMEDIMQJ FDP SDLIQWDW
SLRP RV WH XQGHIMIQEQU WDWEVDELDN LV HYHY ROHIVEXMOHW DQG
 HOARXWDIH SRMIYH AKDQI HVLQ LQGLYLGXDCEHKDYLRU |, VWKRXGS | XUMHURXWIQH
KRZ WHJIRYH.QP HWZ L@Y RINZ W Z LGHVRAHN \R GLLYH GRQIGAMLP
' WDQMRUP DARQ FKDQIH LQFXGLQI SDUHIKLSVZ W EXMOHWHY

( WEEQK DFBDUSLRAHWIRUP RQVRUQ) DQG UHSRUAQ) WH1 DARQDIW
" \VDELOW 6WDMI\ W DFKLHYHP HOWRQ DQ DQQXDCEDMY XMQJ WHRXWRP HY

RXVBXW DQG LOGFDRY/ GH LOHG Z IWLQ WHBWDMI\  ( QUXUHWDAP RQVRUQ)
U-SRUV DLHSXE@KHS LI X@UD VR SUIRP RMWDQVSDUHQR DQG HOCEBIALYLO

VRAHN R Q] DARQV DQG RHJMENHKRGHW VR FROMEXWAVR H | HRAWYH
[P S&P HOUMARQE\ DAMHAMQI WHEWDWD\ 1V SLRIUHW




5 HFRP P HQGDWRQ

BWHUWH LOVAMAWRQDCRYHILIKVWE, HVXUQJ
WD/WKH 1 DARQDORRXQAORU' VDEG(G 3 HRS®H
IXQPARQVH I HARYHD | VWKRXTS P HHADABDW
\E LFHD\ HDU LQFOXGH GLYHWH DQG DRWYH
U-BUHVHOBMRQ I LRP AMLORAHN DQG GMEGG
SHRS®! DQGIRWRZ DFBOUDQQXDZ RINSD@Q

7 WDQVSDLHWP HAKDQMP VDUHQHHEHG VR WDRN
LP S®GP HQWDQG SXEQF® UHSRUARQ

UFRP P HQGDARQY \XSSRUMG E\ SXEQWKHG

P LOXWVDQG P RQVRUQ) USRIV 5 HIX@U
HYDODARQVR WH&RXQAWLP SDANZ RXG KHS

VWHIWHQ Byl GHORHEDVHE GHHMRQE DNQJ
DQG P SUIRYH SRTAHV I RUGME®G SHRSEH

5 HFRP P HQGDWRQ s

( KDQAHWDQVSDLIHR DG SXEQF
DAFRXQWELOW E\ HAMEDKLQ) FODURXWWRP HY
DQG LOAFDRY/DVZ HIDVUHIXOUD SXEQWKLQJ
P RQVRUQJ DQG HYDXDARQ UHSRUVRQ WH
WHRP LQFXAQJ SIRILHWRQWHNH

RXVWRP HV FKDEHQUIHY DG FRP SMIQW

( WEEQK P HKDQMWP VDQG VRRY WDWHCE®
ALYLORAHA DQG RMHUUHBYDQWMNHKRGHW\R
SDUAASDMP HOQLQIIX@ LQ RHIMIKWDQG
FROAQXRXVM WP LP SLRYHP HOW

5 HFRP P HQGDVIRQ t

6WHWHQ WH DD WFDO RXQGDARQVR! WH
ELRSM FKRVRALDCP RGHOE\ FRQGXAMQ) D

FRP SUKHMYH QDARQDCDQDOMYVR

$ @EDQLDIVVRADO HRQRP LF DQG WLLVRUDO
FRQM V\DQG FDSDAMEY , QM) DM GRADID
UHBYDQWQGLFDRWY/ VXK DV SRYHIV GYHY
DFFHWVR VHYLFHY @ HAVGBIHYLLRQP HQWEIO
EDUIHY DQG 1 DP LO VXSSRUNQR WH
DWHAP. HWBURFHW/ VR HVXUH D KRIMAF
XQGHIMIQAQJ R WHDSSURDAK

$ FRP SUKHYHP DSSLQI R FDSCAMAY
LOFOXGQJ LQ UDWAXPMUHDQG UHVRXURHV\KRX @S
EHFDUHG RAVDAIRWWHARXQM. $

0 XGAGVASADY &RP P MWRQ\KRXTS

GHMP LQHISSURSUDM DOM.QDWYHY \IXFK DV
DOMLODMLQAN.QG VHIFHVRUFDK

FRP SHODARQ LQ FDVHVZ KHHSXEQF
LOWAMRQY RUKHDOMFDUH SURYLGHY @AN WH
FDSDAW VR GHOYHUWH UHTXLUHG VHOYLRHY

5 HFRP P HQGDVRQU r

BWHIWHQ LOMIQWAMARQDCFRRSH.DARQ E\

IRP DO LQJ FRRUGLQDWRQ DQG WH FRQMEXWRQY
R D@DRRWYLQYRYHS LQ WHDWHWP HWDQG
VXSSRUAR GVCE®HG SHRS®! LOFXGLQI JHQHDO
SICRANRQHLY 10P 1O GRARY/  \SHADODMFOQLFY
SUP DY KHDOMFDUHSLRYIGHY DQG RWHUP HAFDO
VHIFHY GHIVHUIQ LQAQG VKSSRUIVDVZ HIDV
\VRADCDGP LQVADRY/Z KR FRHD P RQVRUWH
SIRIHWR GMEGG LQAMGXDY




5 HFRP P HQGDWRQU S

, QARGXPH DQ LOWI LDMS DXVRP DIMG it VAP
WDADTBRZ VDI HBYDQWSDUARY P HALFDO

SUR HWRQDY \RADCDGP LOMADRYY \SHADDW
HYAHY DQGP XV GVASODY DWHWP HOW
FRP P LRQVVR LOSXWQI RIP DARQ GLLHA®
LOR DXQULHG SDARP

5 HFRP P HQGDVRQV r

$ QRFDMDGAMRQCOMI | \WRRY DQG GHAFDMG
WDOQUSRUNRUP RELBI DWHAP HIMKQW\R

| CAODMKRP HYIMWE\ VRADCDGP LQMADRY/
DABDWRQ D TXCUMUD EDVV LQ DFFRUGDQAH

Z W &RXQACR 0 LQWMY' HAMRQL R XSS

5 HFRP P HQGDWRQV s

" HYHERS DQGLP SGP HAD VWKRMUHG
FROWOQXRXV SLR HMRQDOGHYHBRSP HW
SWRIUP P HIRUVRALDCDGP LQVADRY/
LOFRXAQI WDLQQ) RQWHEHH IWDQG
FKDCBIUH/R WHELRSW FKRVRADCCSSURCAK
7 DLQLQ) VKRX@ LOFOXGH SUDPAFDOFDVHEDVHG
GO DQG SUDPAFDO) XLEDQFH RQ HMLFDO
UHVSHANKODQG HP SDIHAE FRP P XQLFDARQ
Z IW GMCEGG LQGEYIGXDY DQG WHUICP LaHY

5 HFRP P HQGDWRQV t

3URGXPHDQG GAWHP LODMDFRP SUHKHMYH
P DQXDCRUDVHAR \WEQGDLG RSH.DAQ)
SURAHEXUHVI RUVRALDCDGP LQMADRY FBDLD
RXVQLQ) DIDMIIH/R WHDWHAP HABURAHW

H SHAVBMRQVIRUKRP HYIMW DQG GHELGG
U-BRUAQJ LHTXLLHP HOWI RUGME®H LOG YIGXDY
7KLVP DQXDOKRX@S SURYLGHWS E\ WS
LOVAXPARQY SUDPAFDCH CP SV HMLFDO

FRP P XQUFDARQ WEQGDLGY DQG IXLGDQFHRQ
SU-BDUQI |RUKRP HYIMW HIDILQ) UHSHANK@®
Z IW GMEGG LOG YIGXDY DQG WHUI DP LOHY
DQG GRAXP HAAQI REVHUYDARQVLQ DVAXPMUHG
DQG REMPAYHP DQQHJ

' HYHRS WEQGDUEVHG | RP VDQG WP SOWVIRU
UHFRUEQI IHHEEDANIWRP KRP HYIMWR GMEGG
LQEAMGXDY VR SURP RMXQURP LW DQG

FRP SQDQRHZ W G DOHTXIL-P HOW

5 HFRP P HQGDWRQV U

&U-DMDQ HBRPARQIF WP [ RUMDANLY)
DWHAP HMED® UHGXAQ) WHUMWN R

LOFRP SGW RULQFROUMMOWGRAXP HMBMRQ DQG
HOXUQJ | X@IQMIUDARQ Z W WH1 DARQDO

( GRARQIF5 HIMMU 7 KLY\ WP \KRX@

I XQPARQ DVD FHOAMDOVHRXUHS@WRP Z KHH
VRADCDGP LQVADRY/FDQLOSXWQ RIP DARQLQ
U-DOAP H $WDQ DGYDQRHG WIIH LOMIUDMS
DQDOWRVFRXTE KHS LGHOA WHGV | @Y

FRP SB[ FDVHVIRUIXUMHUP XGMEMAS@ODY
UMHZ  DQG VXSSRUMRQIGMP SMQQLQJ DV
SRIA GVHD

5 HFRP P HQGDWRQ w

,P S®GP HOADQG P DNHH | HARYHWHBRADO
( P SB P HQW XQG VR VXSSRUNMH

@ERXUR DINHNQFOMRQR GMVDEGG LQEMGXDY
B\ ILODQAQ) HP SB P HOMHDWG P HDWUHY
VXK DV YRFDARQDOADIQLQ) Z RINS@FH
DEDSVIMARQY DQG VNLAY GHYHBRSP HIWT7 KH) XQG
FRX@ VXSSRUNQUDAYHY VXK DV NREERDFKLQJ
VXSSRUMG HP SBR P HOWFKHP HY

HOWHSLHOHXUKLS JUDQW I RUGVDEGG
LQGEYLGXDY DQG LOFHMYHVIRUHP SBR HWZ KR

GHP ROMDMLQFOMYHKLUQI SUDPARHY




5 HFRP P HQGDVIRQ x

3LRP RMDFBDUMKLWULRP DGADIQRYGUYHD
P LQGHAR DKRIMAF ELRSW FKRVRALDO
XQGHIWEQEQI R GMVDELOW B\ LOYHMQI 1O
DZ DUHQHW WOLQLQ) DG FROMMMOWSLEPAFH
DRLRWD@BYHY R WH DI HWX Vit

7 KLV \KRX@ LOFO(GHVBLI HMG FRP P XQLFDARQ
FOP SDLIQVIRUSLIR HWMRQDY GMEGG
LQAYIGXDY Z DWKGRIVVR H SMLQ WDW
GQMOELDW FOWILFDARQ LV QR BRQIHU

GHMP LQHG\ROD E\ P HAFDOGIDIQRVAY EXW
B\ KRZ KHDOM FRQGMRQVIQM DRNZ L\

S\ AKRERILFDO CRRYY EHKDYLRXU DQG \RADO
EDUIHY 7 WDIQIQJ SLRIWDP P HYIRUDAARRY
P HAFDOMA| VRADCDGP LQMADRY DG RHU
UHBYDOWLRRYY SDUAR WH SURFHW\KRX TS

HP SKDVVHIXQRARQDCDWHWP HQW@YHS

H SHUIHQPH DQG FROW \WDO DRRY KHSLQJ
WENHKRE@HLY DQG SUDAMARQHY P RYHDZ D
IURP DQDULRZ FOQUFDOBV 6\BQGOUEMHG
VRRY FDVHH DP SGV DQG GHAMRQE DNQU
IXLGHIOHY FDQ UHQ RIAHWIV KL WQ GOLO
SUDPAFH

5 HFRP P HQGDVRQY r

&RIBPNDQG SXEMVK DAFXUDWGDVMD DERXW
GMELDV , QP RUIHGHELO WIMMAPV\KRX TS
LQFOXGH 1 XP EHJR GVDEGIG SHRSBILQ

HP SR P HQW L\MDELDW HP SBR P HOADM

* VDELOW HP S&R P HQWIDS | RUWHZ RINQU
DIHrww 1 XP EHUR GME®G SHRS®IDIDQWY
WHZ RINQJ DIHSRSXOMRY ' MOELDNV

HP SB P HWDS FKDQIHVZ IW DIH ' VDEGIG
IHP DBIHP SB P HOWDM DI DLQWGMCEDG P DB
HP SB P HOALDM

5 HFRP P HQGDWRQY s

3UHSDUH DQ DRARQ SOQLQWHQHZ. QDWRQDDW
VADM\ RQKRZ \RP DNHWHZ RUR Z RIN

P RUHLQFOMYHDQG DFFHMEBIE\ VHMQJ RXW
SLRSRVDO RUGME®IE SHRSBIQRWRQD VR WL
EXWOOR WD DAZ RN HOFRXUDIHHP S& HVWR
UHFUXIWUHELO DQG SLRILWW WHUGVDEGG

HP SB HVDQG VR FUDMLOFOMYHZ RINS@AHY
DQG SURYLGH UHDVRQDE®I DANVR HQW
VAHQIWHR UIKWLQ WHZ RINSGFHE\
HOFRXUDILQ 1 ®f LEGIZ RINQJ DQGLP SURVLQY
DFFHW\VR DGYLFHRQ HP SGR P HOWLIKWIRU
GQMEGG SHRSBIDQGHP SR HY H SRHZ LW
G\VDEGG SHRS®IZ KDAH WD KHS Z RX@G EHP RW
XVH XA RUWRVHZ VKLQ VR WD EXVIQHW
FKDP SLRQ RSSRUMQHYI RUGVDEBIS SHRSBILQ
WH&LYLOB H)YLFH DQG HVXUHWHVXSSRUAR
WUYHDAZ RN

5 HFRP P HQGDWRQ z r

, QAMRGXFHWHQHHWDU DP HOGP HOWWR
&RXQACR 0 LQMMY' HAMRQQR xss CDWMG
rrrrsqrz 32Q' HMP LQQJ WHSP RXQW
&UWID 3URAHEXIHVDQG' REXP HOWWRQ I RUWH
$WHAMP HOADQG* LDQWQJ R ' LVDELDW 6\XY
DQG 3 HWRQDCS WMMEQWVDQG WHS5 HSROUE®!
SWKRMUHV/DQG 7 KHU' XWHY VR DABRZ \WH
DCESSODQW GMEGRG LQAYIGXDYWR EH
LOMNMEZ HG LOQWHUSORHR UMGHORHZ KHQ
WHUKHDOM P RELOW @P MARQV RUSHIRQDO
AURXP WROQRHVP DNHIWAL T LEXAWRULP SRMEBGIVR
DWAQG DAHAMP HOWLQ SHIRQ 7KLY P HIGP HQW
WVKRX@ FeDUY GH LOHHDILELOW FUWUIDIRU
KRP H EDVHG LOMUIYHZ V. RAVIQHWH

WHSROMELOAHVR WHO XOMIVAS@ODY
&RP P MMRQV DQG HWMEMWK SURFHEXWDO

VO HIXDLUGV VR HVXUHWDWKRP HDWHAP HOWDUH
FRQGXAMG Z I WHVDP HUJIRXU GLIQW DV
WRVHFDUIHG RXWRQ 6 RADC5 HYLFH SUHP MV

5 HFRP P HQGDWRQ Z s

$ QRDMWHEINVAFDOKXP DQ DQG | LQDQADO
UVRXUPHY LHTXILHG IRUO. XOMEVALS@QDUY

&RP P MRQVVR FRQGXPADQG SLRSH.LO
GRRXP HONOMIHZ V RAW GHE RADO5 HYLIHH

VHMOQIV 7KLV IOFXGH SIRYIAQJ

WDQVSRUBMRQ SRUEEBI DAMAM HIWWRRY DQG
DGHTXDWVMEZ | LQJ VR HVXUHWDAKRP. HYLMW

CRQRMEHD WHRYHDODWHAMP HWSURAHW



5 HFRP P HQGDVMRQT g

0 DNHDP HOGP HOQWVRWH1 RAILFDARQ R
' HFAMRQ) RPP IMXHGE\ 0 XGMEMAS@QDY

&RP P DRQVVR HOUXUHWDAMFBDUD VAN RXW
WH CSSTFDQAY LI KVWR DESHDO WH G DOEDY

I RUWHGHAMRQ DQGWHFRP SHMMDXWRUW
RUFRXUNHSRQVE®! | RUUHYLHZ LQJ WHDSSHDO

, VWKRX@B \SHAI\ WHWP HUDP HIRUVXEP WAQJ
DQ DSSHOOWHDGP LOVADAYHERG, WDWP X\
IDMHYLHZ WHFRP SMIQWDQG WHMGLADO
DXWRUW WDAKDY MUVGLPARQ Ll WHDSSQFDQW
VHHWVIXUMHJUHGLHW

5HFRP P HQGDVMRQTr r r

$ SURIUAMYH DQG VXMARLQDE®! LOFUHOVHLQ WM

EXGIHAD@BRDARQV | RUSHIRQV Z IW GMVDELDAHY
VUHRP P HGG ZIWWHDOP R P SIRIQJ

WHUTXDOW R @ HDQG HMXUQ) WHIXED

H HAVHR WHUIXQGDP HQEOWLIKW

, QFUDVHG I XQEQI VKRX@ QRAEHTP IWG\R
GUHPWADWK EHOH LW EXVWKRX@S DOR SURUM] H
WHH SDQVRQ DQGWHIWHIAQI R

FRP P XQW EDVHG VRADOHMFHY VXSSRUWRU
LOGHSHQGHAIYQ)  DQGWHSLRMIMRQR
LOWD LDMG VRA.DCDQG KHDWMFDUHVHIYFHY |, Q
WLYUHIDUG EXGIHAB@QQLQ) VKRXTS EH
JURXQGHG LQ DFRP SUHKHMYHDWHAP HWR
DRXDOQHHGY GHELGG FRMDQDOVHYR
VHAHY DQG FRMOXRXVP RQMRUQJ R WH

H 1 HRAYHOHWDQG LP SDPAR SXEQF

H SHOGWWUHY

5 HFRP P HQGDMRQT I s

&®DUDQG ELQAQ) WEQGEDUGV KRX@ EH
HWEEQUKHS | RUWHFREPAARQ DODOMY DQG
SXEQFDARQR G\VDIJUHIDMG GDW E\ WSHRI

QMELOW JHRIWDSKLF GFDARQ DIH DQG
JHQGHJ CALRW DEUHBYDOWP LQMMHYDQG
UHVSROMEGILOMMARYY 0 RQMRUQI HIRWV
VKRX@ SURUM] HSHJRUP DOFHLQGFDRY/DQG
P HDVXUDEGIRXWRP HVDFKLHYHG LDMHUWDQ
IRFXMQI VRBD RQBYHYR 1LQDQADO

H SHOGWYH

5 HFRP P HQGDWRQTr r t

&RRUGELODARQ P HAKDQMWP VEHE HHQ P LQMMHY
DQG GRADQIRYH.OP HWKQUW \KRX@ EH
VIAHQIWHOHG LQ RUGHUVR HVXUH D KRDMF DQG
LOWD UDMS DSSURDFK VR VHUYLFHGHIYHY. DQG \WH
P SGP HOMARQR SRIAHVIRUSHIRQVZ LW
G\DELOAHY

S HFRP P HQGDWRQT s

7 KHHWEEQKP HMDQG H | HARYHI XQPARQLQ R
VRADOXQGVIQHYHY P XQUASDON KRX@ EH
HOUXUHG WIRXIK FOTULP SBP HMBARQ
JIXLGHDOHY DQG WHIWHOHGS DGP LQMADAYH
FDSDAMHY $QDQDOMYR WHIDRRY/

XQGHP LQQI WHH IHFAYHOHWR HP S& P HQW
SRIAHVIRUSHWRQVZ W GVDELOWHY VKRXTS EH
XQGHMENHD IRTBZ HGE\ WHGHYHRSP HWR

P RIHVBUJHMG SLRIUDP VVXSSRUMG E\ DGHTXDM
IXQGELQI DQGWARQY P RQMRUQJ DG HYDXDWRQ
P HRKDQLP V

5 HFRP P HQGDWRQ t

' DD LOARQUMMOALHY FRQFHLQLQU WXGHW Z WK
GQ\VDELOAHV\KRX@ EHDGAHWHE DQG D
FROVMMOWXQL LHG DQGWDQVSDUHWA VWP 1RU
WHUGDE FRIPPARQ DQG P RQMRUQ) VKRX@S EH
HOXUHG , QVHWR HOWQ VAKRROLQ LDVAXPMUH
VKRX@ EHWHWHHG R I XDUDQOWH
DFFHMELOW DRQIMGHWHDIRTMRQR
GHAFDMS URVRXUAHVI RUWH SLR HAMRQDO
GHYHERSP HOAR DALMWEQUWMAKHY DQG RMHU
\IXSSRUNSHADDMNV

5 HFRP P HQGDWRQTr u

6SHALF DPWRQ S@QV DFFRP SDQHGE\ FOTU

WP HIQHY VKRXES EHGHYHRSHG DQG

LP SOP HIMS VR HUXUHSK\ IFDCDFFHWELDWV R
SXEQF LQ DWAKRMUH DQG URDG WDQVSRUMLO | X@
DQIQP HIWZ W ( 8 WBQEDLGV 7KH

P SGP HOMARQR GLIMVICDFFHMELOW

P HDVXUHVIRUWHH $ GDQIDSMARP DQGRIILADO
Z HEVWVR SXEQF LOWAMWRQVVKRX@ EH
DFFHBLDMG HQUXUQ) WDAKHVHP HDXUAYDUH

IXQ@ RSHDARQDCY HILQ DGYDQFHR! sgsw




%
@fsw °la@m %
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7KH ELRSM FKRVRADOP RGHOLY D KRIMAE [LDP HZ RIN |RU XQGHUWEQGQ) DQG DAWHWMQ
G\DELONV WDWOMI DMV ELRBRILFDO SV FAKREBILFDO DQG VRADOGP HMRQV R IXQRARQLQ]

DI HAW FRMMMOR. DQG FRP SDUDEL@N R DWHAP HQW 0 RUFRYHU P S&P HOMWRQ LQ &7

FDSDAW VHAMQIV FDQ EH FROMDIQHG B\ QP WG GDE M WP V' SUR HWRQDOH SHIMH DX
LW LOVAMARQDOFRRUG.QDARQ P HRKDQWP V

7KH ELRSV\FRVRFLDO PRGHO RI KHDOWK

6RXUFH &XPEULD QKV XN

s RUOG +HDOWK 2UJDQL]DWLRQ sqqr *+ ,QWHUQDWLRQDO &ODVVL




AN\

7KH3RIA ' REXP HOW' MDELOW $ \WHWP HWB HRUP 1Q \WH 6RA.DOS LRMPARQ 6\ WP DX
$PARQ 3MQ sqrz+sqsu’ SUHFHEHG WH LOARGXPARQ R WH ELRSM FKRIRADOWHRWP  I€
$@DQD 7KH WDARQD®! IRU LHRWP 1QJ GVDELON DVARP HOWDQG VXSSRUMKHP HY 1€
$ @DQDZ DVJWRXQGHGLQ

5 HFRIQMRQR

/ IP MDARQVLQO HAFDO
2 QD $\WHAP HOW3URU
WRWHRP G\CELDN Z DV

$QQP HQWZ I + XP DQ

r / LONVR6RADO
3IRWRARQ DQG/ CERXU
0 DNHVQFOMRQ
( QROQRHS DARMP HW

5 LIKW6VBQGDUEY 7KH
VKU WRZ DUG KRDMAE

DWHAP HOMH GRV

@UHD GHMP LOHG
WURXIK P HAFDO
LP SDLLP HOWDBRQH Z KLFK

Z DVDORWHG VR ELRDGH
SRIA JRDY\XFK DV
@ERXUP DINHW
DPAYDARQ
LQEYLGXDD HG VXSSRUV
SOQAQ) DQGHFBRMQ]
JDSVIQ\RADO
SURWPARQ FRYH.DIHIRU
SHIRQVZ LW
Q\DELOARY

$ EDQDWREQI DARQY
XQGHUWHE&S53' \REDH
Q\VDELONV UHFRIQUWRQ DQG
VXSSRUARQ HTXDOWIKW

AJIQW DGIX@

SDUAASDARQ QRAVRBD
RQWHYHIW R [P SOILP HQW

RWQ | UGG \R FCS\WMUH
I XQPARQDOTP MDARQY
DQG VRALDOSDUAFLSDARQ
EDULH Y/ WDAD | HAW
TXDDW R @HDQG

LQFOMRQ

$FFRUWEQI VR WH * RYH.QP HOVWH LHRP  UHSUHVHOMG D VWXPMWUDOVKL\WWRZ DUG D P R
HIXMEE®! FRRUGQDMG DQG \XWELQDE®! GMVCELON DWHAWP HOVVI VWP DRIQHS Z LW
LQFOOYHVRADOSLRMAARQ SUQAS®V 7 KHELRSW FKRVRADCP RGHY. DVIRP DA LOWRGXAHC
WURXIK / IZ QR VX sqrz 32 Q 6RADOS \WMMWEQRH DQG ' MDELOW $ \WHAP HOMQ $ GDQD
DV DP HOGHG GHLQLQ) GMELDV DV D IXQRPARQ R LOMIHDWG ELRBILFDO S\ FKRBILFDC
DQG VRALDOI DARYY WDWDIHHAAVGDLD IXQPARQLQ) DG VRAHEOSDUARLSDARY LQ DRIQP HQ\
ZIW LOMODARQDO [P HZ RNV \XFK DV : RUG + HDOM 2 WIDQ] DARQY , QMODARQD
&OWULFDARQR ) XQRPARQQ) ' MELDN DQG+ HOXIM DOGWHS QWG 1 DARQ &RQYHMRQRC
WH5 LIKWR 3HIRQVZ W' MDELOAHYH GRAQ) DKROIVAE UKW EDVHG DSSURDFK

7KH P RGHOZ DV LP S®P HOWG LQ $ DD WLRXIK GRFDOVHD JRYHLOP HOAXQW Z W NH
LROVIRUWHS5 HILRQDO  LUHARUIDMYR WH 6V 6 RALDOB HYLEH FRQGXPAQ) HYDOXXDARQY DQC
DMXLQI GHAMRQV P XQUIRSDOP D\ RY P DQDILQY 1LQDQA.DOSURAHEXUHY DQG WH &RXQAOR!
0 LOMMY VHMQI FUWUID SIRAHEXIHY DQG UHSROVELDARY ' D DUH P DQDIHG YID W
1 DARQDY GPARQLE5 HILM VR HOVXUHWEQGDUE] DARQ DG FRRUGB.QDARY




AN\

$HRGEQ WR P HAD ARYHDIH WH WIHRWP KDV FDXVHG GMDWY DRARQ CP R GME®L
SHRS®! Z IW KXQAHGV UHSRUAMQYJ WHUH FOMRQ IURP WH VXSSRUASIRIWLP RURKDQIHY LC
WHUPDMIRUY] DARQ  7KHHZ HHUSRWR

r SHOWMIIFDARQ R IOV SDUARX@W DOP RQY SHIRQYY ZIW SDUADO RU P RGHD’
GMELOWH

s 6RP H LOQAYLGXDY SUHMRX\W® HILE®! XQGHJWH P HAFDOP RGHOZ HH GHROUHG LIQHDILES
RUDWLIQHG BZ HUVXSSRUNBIYHY XQGHJI XQPARQDOFUMAID

t "' HD VIQUDAP HONFUHDWG WP SRIDY VKVSHMRQ R EHOH IWIRUVRP HOSSTADQN

) RIBZ 1Q) WH LP SGP HMBARQ R WH ELRSM FKRVRALDOP RGHO D LHGXPARQ LQ WH UHSRUMC
SUHYDBORH R GMVDELON Z DV REVHYHG + RZ HYHJ Z H FRX@ QRAILQG HIGHOFHR DP DMY
QDARQZ LGH UP RYDOLQ sqr z IRIP WH GMVDELON WY DOMRXIK WH SHAHSWRQ FUDMG
7KH WHRP ZDV QRARILADD® GAMIQHS DV D FRMAXWQ) RUP DV UP RMDOWHRP  EX
DWHUDV D VAKRMUDOKLWURP DP HAFDOR DI XQPARQDON EDVHG P RGHD

1 DARQDODGP LQNVADWYH I LIXUHV \KRZ WDACCAHRUGQI VR Rl LHDOVRADOSIRWRARQ CDM 1C
sgryxsqrz WRXIKO rug qqgxrwy qgqq SHIRQV ZHH IHRIQVHS XQGHJ RIILHDOGMELDA
VFKHP VY FRUHSRQAQI WRDERXWL Y +vz R WHSRSXOMWRQ DQG UHHQI GMVDELDA
WHDWG EHH LW RU VHYIRH WRXIK YDURXV SIRIP V', Q WM sqrz  RILAHDOVRAMAR
IIRP WH $E&DQDQ 6V 6 RADO 6HIFH LGHOWIHG DSSWR P DMD rux rzz SHIRQV D
RIIAD® WHRIQIHS ZIW D GMEIMNV CERXW s R WH QDARQDOSRSXMARQ 2 | WH+
xv qr w SHIVRQVZ HHFDMIRU] HG Dv3Z RN LQYDDGV  EHOH IMQJ 1TURP ERW VRALDALQUXWDOH
DQG VRADOSIRMARQ SD P HQW DQG xs ryt SHIMRQV ZHH UHHYMQI GMELON UHDWC
DA@Z DQRHY DQG EHH W XQGHUWH VRADCSLRWRARQ A VMP

B6LQFH WH DGRSWRQ R WH ELRSM AKRVRALDOP RGHOLQ sqrz WHH KDV EHHQ D \IXEWEQWD
LQRIHDWHLQ WHQXP EHJR 3HOMRQVZ W' VDELOWHY DAWHMAG FROMOXLQ) WILRXIK VR sqsv
7KH WHOG JUDSK  LOX\WADM/ WH FKDQIHY 1Q WH OXP EHU R 3HJRQV ZIW ' MDELDAH,
DWHWMHG EHE HHQ sgr z DQGsgsv $VVKRZ Q WH KLIKHAUHARUEHS LOPUHDVH RAFXULHG DM
WH QDARY LIGH (RBBXWR WH ELRSM FKRIRADO P RGO 1Q sgss  WHBPAMQY H SDOGH
DWHAP HOWARYH.DJHDQG UMQI GHP DQG | RUGMVDELDN UHDWAG VHIYEHY

'KWWSV ZZZ V\UL QHW NURQLNH vytuvw LQYHVWLJLPL VNHPD H UH H DIWHVLVH VH NXIL]XDU
KWWSV VKHQGHWL FRP DO UHIRUPD H DIWHVLVH VH NXIL]XDU VILGDW H SHUILWXHVYH
“8QLFHI sqgsr $QDOL]D H 6LWXDWHV VH )HPLMYH GKH DGROHVKHQWHYH QH 6KTLSHUL

YOXVD 5DPD )LQR sgqsw WUDQVIRUPLQJ GLVDELOLW\ DVVHVVPHQW LQ $OEDQLD SURJUHVYV |
KWWSV ZZZ UHVHDUFKJDWH QHW SXEOLFDWLRQ uqqrstwtvB7UDQVIRUPLQJBGLVDELOLW\BDVV
VRFLDOBPRGHO



https://www.syri.net/kronike/583456/investigimi-skema-e-re-e-aftesise-se-kufizuar-denon-qindra-te-semure/
https://shendeti.com.al/reforma-e-aftesise-se-kufizuar-sfidat-e-perfituesve/
https://www.researchgate.net/publication/400123635_Transforming_disability_assessment_in_Albania_progress_and_challenges_of_the_biopsychosocial_model
https://www.researchgate.net/publication/400123635_Transforming_disability_assessment_in_Albania_progress_and_challenges_of_the_biopsychosocial_model

AN\

7KH sqr z ELIRSM FKRIRADOWHRP  1Q $ @DQD UHSUHVHIMG D VIWKRMUDOP RGH.Q] DARQ R
G\DELON DWHWP HQWV DIQHG ZIW  LOMODARQDD WEQEDWEY  KRZ HYHU  WDQMMRQD
LP SO&P HOMWRQ FKDIBII HV JHOHDMGS FRQAHLD DP RQJ EHQH LADUHY SDUAEX@UWD UHIDLEQ]
SRMOWDORW RULHEXPARQ R EHOH LW + RZ HYHJ Z IWRXWSDLDEBOH SDOMRQR FRP P XQW
DQG S\ AKRVRALDOVXSSRUMWHIMERY \VRP H EHQH LADUHY SHAHYHG WH LHRWP DV UAMPAYF
WDKHUWDQ HP SRZ HIQJ™

' HSIWM WH WHRP EHQI D P DVUSRIR \KUWWHH LV D QRAR-DE®I VFDIAW R SXEQFO
DFFHAWE®! P RQMRUQI UHSRUNV DQG SHHU UHYLHZ HG SLERWMXG.  SXEQFDARQY HYDOXXDAQ) KRZ
WHWHRWP KDVSHIRP H3LQ SUDPARH &LYLORAHN VRXUAHYDQG SRIA EUH VKDYHQRMG GF
DFFHAME®! LHRPP P RQMRUQI UHSRUV VR WERN DRKIHYHP HQW RU FKDEBQIHY - GDYLQ)
WENHKREHLY DQG Dl HAMG FRP P XQWHY Z IWMRXWFBDUHYIGHOPHR SLIRIUHW 7 KLY KDV EHH;
DORXQGHUIOHS B\ SUHYLIRXVUHSRUWRQWHP DM

>WEKRTHWUD EHQWAMTLSHYdr 5SDSRRRQLWRVKRISBLYBOWILVW HBIMHOHUsBEBDLWSs \HNXSL]XDMWSY ZZZ
DOEDQLD RUJ UDSRUW PRQLWRULPL L VKRTHULVH FLYLOH SHU VLVWHPLQ H UL WH YOHUHVLP
>Xx@0 sqgss,PSURYWGEWH. WX RIS HRWQV DQ/VQ VIV Q @KU R J URHWWKUHH | R URFPW KEHL R S V\ F K RDWR/FHLMD/®R IS @ WV R R\
GLVDEUKONWEHMY LGPDOEDQLD RUJ ZS FRQWHQW XSORDGYVY GOPBXSORDGYV sqgqss qz OEL VLWXDWI



https://www.diabeti-albania.org/raport-monitorimi-i-shoqerise-civile-per-sistemin-e-ri-te-vleresimit-per-aftesine-e-kufizuar/
https://www.diabeti-albania.org/raport-monitorimi-i-shoqerise-civile-per-sistemin-e-ri-te-vleresimit-per-aftesine-e-kufizuar/
https://idmalbania.org/wp-content/uploads/dlm_uploads/2022/09/Mbi-situaten-e-ndihmesit-personal-dhe-vleresimi-psiko-social.pdf
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7KH REMPAYH R WLV DWHAP HOWLY VR SLRYLGH D FRP SUFKHMYH DQDOMY R WH QHZ
GQ\DELOMY VFKHP H EDHG RQ WH ELRSW FKRRADOP RGHOLP SGP HOWG 1Q $ @DQID DQG W
LP STFDARQV | RUGME®BG SHRS®! DQG VRAHN LQ JHIHDO 7 KH FRQFOMRQV R WLV DQDOMY
ZI®IRP WH EDLV IRU DQ DGYRFDA FOP SOLIQ IRFXVHG RQ UHYLHZ LQ) DQG HKDQAQ
IP SIRYLQJ H IMAQJ SWRIUP V DQG SRIAHY P SLIRIQJ WH DIRFDARY R UHVRXUAHY K
VXSSRWWKHQHHGVR GME®E SHRS®! DQG SLRP RAMQI EHMAUXVHR SXEQE | XQGV

AN\

7KLY HYDOXXDARQ i WP DAFDI DQG REMPRYHD D H TP LOHY WH DWHAWP HOAFUMWUD R W
QZ QMDELON \VAKHP H E WH GBI MDAWYH VXSSRUAP HAKDQMWP V F - WH EHOH IW DQG IXQAQU
DARFDMG VR SHYRQV Z W GVDELOWHY DV Z HIDV SURYLGHY CRARQEE®! UHRP P HQGDARQV \K
HOKDQPHWHVAKHP HIV RYHLD@SHJRUP DOFH

7KHSUP DY DXAHH IRUWLY UHSRUMOFXGHY LQAYIGXDY DITHAMG B\ WH VAKHP H ALYL
VRAHN RUDQMVDARQY &62 V' RSHDAMY 1Q WH GMELOWN DQG KXP DQ WIKWMVHARY RHMWD
DQG GFDOJRYH.QP HOAERAHY  LOVMANWWRQV LQYROHS LQ P SGP HOAMYJ WH EIRSM FKRRAD
P RGHO DV ZHDDV ICP LlOH R AMEEGHS LQAMGXDY VKRRY DQG HEXFDWRQDORHQAHY 7K
DAAAP HOAY FRQGXKPMGILRP 2 RRREHUSsgsv VRO DURK sqsw
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7KHROOHEWEKRQVHV VE®BIWWD U URXMBEK U RDXY B U LRIW N F KK@IMTK D W
UDQUHRBLUREWHUYWWRRIARXY UHIBURXIHEHEHPL VWU XBWXWHGEHZV
7K QDOXVIBELRGQVULD QOUQDRW P REMRDYL QRIBD ULRWDNHKROGH U
YLHDWZ H@®OZ LWHKHFRQ GDWR GRFXPHQWBW L REONGKDIVVHVVPHQW
H[SHUWV

7KH DVVHVVP¥YMR® R WKUHH NH\ DFWLYLWLHYV

s ' WNUMH. R SRIHHVDQGSWRIWP V WP HZ RINVRQ

AVCELOANAVNVKHP B

6WDNHKRMIHRD Y HP HGWW LOINKHH @& WNH VW DN HKRQDHUMNLFXOD L
ZLWHK/ WHDRBWKNHVWDNHKRGEKRNVLD 2VZRUNLQELVDERQGW \
KX P DWLJK\W ¥ W R IR EMH RMLIHAHH W ZOMWR Q V DURIS S R U W RQ HW \
VW D N H K RVGE®HRWWM ALQB/XBHV L JZD WR O O H P\g DRQQLGEHYHORRRHQW
UHFRPPHQGDWLRQV
'"HW5HYLHZQLWLH\OH DL QFK X GH ® IR KHH[ L V WSLROIL BIQSW RJUD P V
IRFXVRQUKA-R VIWH O HE R © WR) W § GU D P H Z RUHNM. V ODDPLYZHE XM 1§ J H W
DQEWKIHQDQEDNED VR QG X EWMIEHYVHVVWHQ®S HFDIVW HRD/V. R Q
EHHXQ Y MV KAR R U G L QROM LAREDMADVONOH IPAH P E HDVQ GQ W H J U B W INWEZ
LPSURNMH FLBQBYRGXSOLFRWRBRK H HJD@G H J XRUWW V H IKXDFK
DV V H WWKaHB! J L V ADRWHR\Y H @V Q F HUR KISV VHV VR MIGMH ZLVDELOL W\
6FKHPHYV (IIHFWV'  DQG WKH REMHFWLYHV RI WKH ZRUN




AN\

'DWDFROOHFWA\WRDRNHKROGMWWHUYLREZWKVHPL VWUXFWXUHG
TXHVWLRQGRHYKMWHUY UFR Y G X ZWWERQV L W\NRISWHFDXWLRQV
IRUQIRUFRQVBQWRQILGH QUHLSDUH\WH\Q W RY/LLIY HAFHH@ WDLLDGD
ORFRMRY HUQPBHQBOGHSHQ QW@ WWXXFEROE XGVPIRPPLVVLRQHU
IRWKUHLIJWEQ IRUPDIVQBUWRWHRWHR@RRWOL Q L VRN D CDNDKG
6 R FMHY Y IDFR-RVQRIW K GG L W IL R QFOWP MV)IGROQE B USR Y L GEH® K H
UHVSRQVLEOH'LQWMMBRWYRQVR RXU UHTXHVWV IRU LQIRUP

SOHVWHWRDEOHRBRUGBHWBRUKUHD QRNWDNHKRQWHUVIRRUZHG
WKH SXUSRVH RI WKLV DVVHVVPHQW

TDEOH YXPEHU RI VHPL VWUXFWXUHG LQWHUYLHZ

1 XP EHURI
, QWAUYLHZ HHV

7\ SHRI WDNHKR@HU

7KH1 DARQDO r
&RXQAARY' MEGIGIHRSG

7TKHHP S®R HVIQ r
AKDUHR GMELOWV P DMAY/1QO0 XQHASDIW R 7 LLBQD

7TKHH? S®R HVIQ r
AKDUHR GMOELON P DMAY/1QO0 XQHSDODWR . DP H

1 DARQDCH JHQR q
R ( P SGR P HOADQG &DSCELDAHY

2 P EXGWP DQRILH S

>y@ OLQLVWU\ Rl +HDOWK DQG 6RFLDO 3URWHFWLRQ OLQLVWU\ RI (FRQRP\ DQG ,QQRYDV




AN\

1 XP EHURI

7\ SHRI WIDNHKRG@SHU , QUWAUYLHZ HHV

0 .Q\VW R r
+ HDOK DQG6RADQ HIDLH

7KH&RP P MMRQHU r
IURP 3LRMPARQILRP ' IVAUP LODARQ

6\ilM r
, QSHARIDMR! / DERUDQG 6 RADBHYAHY

6VidM 6 RADO6HH

&RP P MMRQHUIRU r
WHUWIKWR, Q RP DARQ DG 3 IRWMAARQR 3HIRQDO Dl

&HOMUIRU) UHH r
/ H) DO WIVVEIQRH

0 (' 3%.

) RXQGEDARQ 37RIHKH)




AN\

BXUYH  6XUrH G DQG FRFOMRQVGUIZ QILRP WHO (' 3$. OB \XUH FRQGXAMG LC
6HBWP EHJsqgsv 37 DQVSDUHOR DG DAFRXQEELDW LQ ELRS FKRVRADODWHAP HOW | LRP

ILOEQIV R DAARY DUH XWIVHG B\ WH DWHAP HOAMMDP  |RUWLY HYDODWRYQ |, | QHFHADU
DEAWRQDOGDE Z LOEHFRAMG WURXIK DFRP SGP HOBY XUYH LOYRNQJ EHOH LADUHY

/ P MDARQV DQG UMNV (NI IMRDs 7KHH DUH VHYHDOLP SRUEQWAP MRV 1Q W
DWHAP HWP HMRGY ) LUWVGXH VR QP WG WP H DQG URVRXUAHY IWZ LADQRWEH SRME®! \K
FRIPPWMUHSUHVHBAYH VOP SBV 7 KH DWVAWP HWZ LAWHHRUH EH LOKHH TXDOVDAYH
EDVHG RQ P DIUDQG QRUUEDQGRP \DP SBIM] HY

1 HHIMHBW WH VXUH  UHWXEOV SLRGXAHG B\ 0 (' 3$. DH XWHG DV WH SUP DU GDA
\VRXUPH R JDMHJIHHEEDAN ILIRP GMCEGHS SHRS®B! RQ WH DSSTFDARQ R WH ELRSV FKRVRAD
P RGHODQG WH SD P HQMAKHP H DV Z HDDV LGSXWILRP  FHQADODQG GFDOJRYH.QP HO
HP SE HA UHVSRME®! |RU GMELDN IHDWG P DALY 7 KLY DWHAP HOMDANQRZ GGEIHY W
UMW 1RU VXEMPAYIW DQG ELDV DUMQJ ILRP WH XVH R D \XUH FRQGXPAMG B\ DORWH

RU DQL] DARQ WDAY QRAVSHADT HG LQ TXDQWAYHDQDOMY

7KLY DAMWP HOWGRY QRWLQFXGH DQ DQDOMY R WH HP S P HOWDQG SLRHMRQD
GHYHBRSP HMR GMCEGG LQAMGXDY RQHR WH FRUH SIADLY DQG LOMOGHS EHOHIW R W

QHZ ELIRSM FKRVRADOP RGHO EHFDXVHWH 1 DARQDOS JHOR R ( P SR P HOWDQG &DSDELMA
$. 33 ZDVQRWDYDLMEMIWR SIRYICHWHOQHHADY LQRWP DARQ

8 QRUXQDMY GXH W WHDEVHOFH R SXEQWKHG GOW WMZ DV QRASRWME®GI R H DP LOH W
UHSRUMG GHROXH LQ HP SR P HOWKQGHUWH QHZ VAKHP H ZKIFK THDIWRP rrr LQ sgss W
rgt lQsqst DQGWHQ WR uw LQ sgqsu DAFRWGEQ] VR WH 6VWM , QUSHARIDWM R / DERU DX
6RADGH 11 DLV

7 KH GUDODWHAP HIMY \XEMPAVR FHIELQ @P MBARQV , WY EDVHG RQ WH DYDL@ELDN DXL
TXDOW R H IMAQ) GDB GIIMDARQ DQG SRIA GRAXP HQW FROFH.QLQ) WH QHZ GMCELMA
DWHAP HOMAKHP HLQ $ @DQID 7 KH DQDOMY GRAV QRADAFRXQAIRUXQSXEQKHS LQRWP X
RURQIRQJ LHRWP VWDAP D DIIHAMMH LP SGP HBARQ RULOM SIHBARQ R WH LHBYDQ
®UDO P HZRIN ) XUMHP RH WH HYDODARQ R WH HIHAAYHOHW R SRIAHY DX
SWRIUP VH GRPVWH VIWDARQ DVR WHWP HR GDVD FREIPPARQ DQG P D QRAIX@ FDSVWU
\XEVHTXHQWDGP LQMADWYH RU MGADO GHYHRSP HQV $FFRUEQIO  I1lQAQIV \KRX@ E

LOMSUHMG Z IWLQ WHH FROW] \WDCDQG WP SRUDCFRQVALLON

>ZKRWWSV LOVSHNWRULDWLSXQHY JRY DO ZS FROWHOW XSORDGV sqgsv qt ,6+36+6



https://inspektoriatipunes.gov.al/wp-content/uploads/2025/03/ISHPSHSH_Raporti-Vjetor_2024.pdf

éML B- BWHE

- W Dbe b x
= WE o o
€bLB%%b- W > BB- «




J..a0«kz z!'0

AN\

) LOGLQJ r 1 DARQDOZRXQAOIRY' VDEG(G LOAVIGXDY 7 KH &RXQAO LV AKDLCAMU] H
B\ LWHIXOU IXQAMRIQ) @P WG LQIOHFH RQ GHAMRQ P DNQJ  DQG LQUXI | LAHOWE
LQFOOMYH UFSUIHVHIBMRQ  6VENHKRTGHM] UHFRP P HQGDARQY RWR U-P DLQ SURFHEXWD
IRLP DOAHY DQG DLH QRVRARZ HG B\ DRARQV RULP SGP HVARQ P HKDQMP VILRP Wt
UHSROVEGILOMAMARYY SDUAEX@UD LQ UHIDARQ VR ELRSM FKRVRALDCDAHAP. HQW

7KH 1 DARQDO&RXQARORQ ' MOELOW LV DQ DGYMRY ERG VR WH * RYHLQP HQWMWKD
UHMHZV FRRUGEQDMY DQG | RO CMCELOW UIHDWMG DRARQY DRRRW VHARYY DQG D
GUIHHWOYHY R JRYH.QDORH , WLV IKOUWHG B\ WH 0 LQVMWWU R + HDOM DQG 6 RALD
SIRWPARQ DQG LV FRP SRHG R rx P HP EHY/ LOFXGACQ] r g UHSURVHOMWYHY TURP W
* RYHUQP HOW&LELQHADQG X TURP RUIDQMVODWRQVR GMEE®HS SHRSMH

, QLUIKWIWRP MENHKRGHWY/IURP AYIORAHN DB Z W RXUUHYLHZ. R VHARQGEDY D
QAWM WH &RXQARO KDV QRVHIHAAYHD FROMEXWG WR 1P SLIRYIQD WH WKW R
AMEGG LQAVGKDY DQG HMXUQ WH YRAH R AYIO VRAHN RJIDQY DARQV DQC
LQAMGXDY DH KHAUG DQG UH GRMG LQ GHAMRQ P DNIQJ SIRAHWHY 7 KH&RXQACKDVQR
RSHDWMG UHIX@UWD DV IHTXUWHGE @7 2 QO D@P WG QXP EHUR P HHAQIV KDYH EHHC
KHG DQG 2 AMAXWRQV KDYH @UHY |REXVHG RQ WH JRYHLQP HOWY SURSDI DQGMWAF DOC
SROAODIHYED 0 HP EHY ITURP AMOVRAHN RUDQMVOARQY UHSUIHWVHMWQI GMDEGL
SHRS®1 Z HH QRWILYHQ WH RSSRUMQW VR YRIFH WH.U FRQAHQV RUVR GVREXW SRIMOAD
VROMWMRQVDQG DAARQ SOV WG DVENHKRGHJILRP . WWH AYLORAHN RUI DOMVDAWRQV
, Q DEEMRQ WDQVSDUIHR KDV EHHQ QP WG GXHWR WH DEVHORH R UHIX@UD SXEQWKHC
DIHXGDDQGP LOXWWV R WHP HHAQIV

7KH SHIRWP DOFH $ XAWS5 HSRW3$ FFHWELOW |IRU ' DMOEGG 3HRS®! sqsv R W
6XSUHP H 6DM $XAWDAR GMPAWHY WLV 11QAQT Y 7KH UHSRUIWWIMMY WDW 37KF
1 DARQDOSRXQAORQ"  MPELOW KDV QRN XCQRPARQHG LI XD RUH THRRYHD Dv DQ LOMU
LOVMANARQDODGYNRY  DQG HYDODWYH ERG. FRQAMDY VR WH UHTXLLHP HOW VAAMRXWC
"&0 1R uy CDMGsr gr sqrv ' XUQJ WHSHIRG sgsr £sgsu RQO WUH P HHAQI\
ZHH KHG LOFXAQI RQH RQMH P HAMY  Z IWRXW VXSSRUMYU  GRREXP HOWARQ
, QUANMRQDOUHSUAVHMIMRQ Z DV QRADAKH P LONMMIDOBIYHO DV SIMAUEHG B\ WKH®UD

WP HZRIN DQG -V R GHBIDARQ Z HH QRMVGRFXP HOWMG 1Q DHRUGDOAH Z W W
WHIXWHP HW R WH &RCGH R $GP LOMWMADWYH 3UIRAHGXUHY ) XUKHP RH WH \RSIR

DEGLHAMG 1Q WH P HHAQIV ZHH JHHDODQG GG QRMLQFOGH NH - IWXHY XK D\
DFFHWELOV 1Q LQIUDWXPMUH DQG WDQUSRUN 7 KHVH VKRUFRP LQIV KDYH @P WG W
FRXQAV IXLGQ) DQG FRRUAQDAQ] (RBILQWHILHE R SROAHY I RUGME®HS SHRSO!

>Srgkd@VWSV NIVK RUJ DO ZS FROWHOQW XSORDBVXIH\EKPIHIHIES BGW X W P B



https://www.klsh.org.al/wp-content/uploads/2025/11/Raport-Aksesueshmeria-PAK-web.pdf?utm_source=chatgpt.com
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SHFRPPHQGDWLRWUHQJMWXKHDL W RWHR §BIKW V X UW & WK
1D W L RRQRIXQ) FR.@.V D E GH B SIXI® F W HRIGINF W L WWHKGR\XFOHGHIW® H C
W Z LIAMI D UQ F O GHHIVBIF WU M B U H V H QUARPWWERE LBIGVWG L V D E
S H R SEDGICR O (D HDQQ XRWNO DIQ D QV S P HH R VQ DV M H GMI
W U DIFANS O H PBIQ &/X E O UFHG\RIQWH FR P P H Q G D W3 RROEMSEKE O L \
PLOQXWB®BR QLW RIHSRIEMNK GIIYUD O X DRAM! REER/X Q\FLLFOSTD ERVX C
KHO/SVUHQHW K8 EEDFHEE F LR QOGP SURYRDLFRBY VDE
SHRSOH

3 A« ADJ X

JLQGLO®JJ7KHUNODRM UDQVSDHHRBWKBH QHDQWK D O O R
W KSH. CSRVR MLIR B\G H P H@WW/KHLEHREK Q W IRW U RYGKIHHE LB V \ F&¢R F |
VFKHMBNZHO®KR IV K HAKD O O E B UMY G U HX/K/HH@ KHF K HRBIV F D C
XSW® QD W L RGIY®KH UWLKNDO VIRO D RNF O D LDLQV@ RD Y DEOBY L G H
GHPRQVW WKWDY VHVVRHIED/S D F LKWXRHD/Q H V R X DR V V L
LQF O XIGR PHDQ 8 W KFHDUWH W W R@JILW D BEHHRG DGR Y H UDHOHB IV \
FRQGXFS\HG®WRNUDQVLWURGWRR O ®H G L FIDROG HORW K I H 2
ELBV\F&RFLDO VFKHPH

7KWHIRVURHWR S SOWKEHBV\F&RFD3G URPDRKKAK. HBY.VDEQR
VROPBODPHGLFR®GLEXWYNVKBHVROMDWHUDB WRGEL\R OR .
SV\IFKRORDF®/RFLDXFWRUV $FRMRRIGQGUQUWRPFLY IMRFL
RUJD QL] DDAZLHR@AB U D F WOLGFARP S O DH[QW N ENG KHP EXGVP D Q |
WK&RPPLVVURGHBEWHFWRRQFULPLQORRR QU H X HIQQDORV
$OEDQULPAILDFAR QRPQN W L W B W G R/Q X BWHOUDIOE S H Y RYD YE-H H
FDUURKBH | RW KWH | RULFPTO H P H Q W D MULHRTOX H 0 W HHBYRY KRl | L F
ILQ G LRUNKSIL ORMR MAHRFQWG\W HLG7 L U D QXU U siVQ GO ED YE X WH U
XQDEWRDRFIDWAR I ILFUBSR&MY VEFLRWIDQL]DRDLYAHDSUH V.
FRQF HOLERWWOD R O D F L WM J DW®KHJ R J LRHW KUHH IR W RS X E C
PR QLW RIHSRRIXWWO IDFIKQHY QWY EK D O O H QUKD V H V VR UHROR
KD YB-H HSX E O L TKHBE V H @ F\HU D Q V S R RR\VQ B0 R XA\GKHY D O X RV,
FDSDF DWIRMIR ADEH Q W RN 6 U Q BPHY WE&W O LWHHLLY MARHH/U V |
ZLWELVDELBXWON®R PLPLY HBJD JH PIHDGVH G X RIS\ R UW XIRL
FLWL]JHQV WR FRQWULEXWH WR LPSURYLQJ WKH V\VW




SHFRPPHQGDWLRQKDQMHDQV S DGIGKEODFFR X QW [EE
HV W D E OFLOVHRIXQM F RIPISQ G L F DWE R @) H J X ODXNED\L \WPKRL@LIW R
DQG® YDOXDWMISREPWKHHUR LQFOXSURJIURIGWKKH RXWFR|
FKD O O HD@IBRP S O DLVQMDIEPH MK D Q ID\QRA/R RAOKN\E QD EQ MLROF L
DQ®RWKHHOH YWDANDMW HK RVORS BIUW L FR.IS D @/1HQ J DQRE H U V DIK
FRQWLQXRXV VIVWHP LPSURYHPHQW

JLQGLOQJQVLJIKNRWYRWWDNHKRQGHRMOGDAAD SD FDWIBHWV Y |
RITHUMG LVDEGHAE YLOXBONO® ZMKDOKRVHFRPPH ECW&
OXOWLGLVF&BPRIQWDUIRIQUAN OD RND O L J Q HBR K H VEIRW Z |
FHQ VWQB® MY W L WSXDWLVR IQRIXIY B URRIK X P DUQH V R X\UNFLLD@W L P
DQGQIUDVWUZKEFRRRMIRMR UUHVE RIKGIHH B M LV D H@QHKBGE Y L (
7KLWDLVHRQFHDER XMWKISUDFWHABGW L YRIQHRSD HP H QWK
ELBV\FERFDBSUR®PRMRRQFHDQEMGWDNHKRWERHWW L |1
O D RNP H Q VKBI® & W & WHKILVAKH P DQ QU IHOAH.QRD QF LWR B W R Z |
DFURVV $OEDQLD

OHHWL@IWWWD N HKRFRR&H UYVRMHKEUM FRPP HQ G R WY RBEW K
OXOWLGLV RIFSPOALIODDBEW X S S R BEWWHKEHY D L O REEROWWH V S F
VHUY IDAWKRX QL F LGHDYHCOFEVSVIFKRWKBKD/S\RW KB Q BRSMK
HV V HQLQMDHU Y HHOWHICROXQ L F L S DEDLLNAHLUHD/Q@ R L FIKD W K& D U J
QXPEHRI GLVDEQBGLYLGXIDAM VHUYLBEHFRPPHQBH &/ K
OXOWLGLVF&ERBPRIQDUDRG@RBUR Y LEB\MGER P P X Q B W Q WIHMNK
UHVSHFWLYH $GPLQLVWUDWLYH 8QLWY VWDWHG D
OHPEHRWKH&RPPLVVDRRYRZOWEEKGE LYW HUEXMWESOD L
W K WK HILHUF R P P H Q G D WHIR\QR@W KRl | L F LDV RYBIGX D@ WV K
% LR SV\FKRWRHMVIRH QWBL OL @G X ODMV& KL O GUKHMH P SKD V|
3W K WK HAD Q QRAM U DU RR. VV X IDSBUR S UHFW AP HQ G DWLIVR/E
UHVSRQVRIPXQLWL S IDAWLARADCKF VBIQ Y WARHO/O RIFKIMEND B Q V X
WKH SURYLVLRQ RI WKHVH VHUYLFHV’

7KH('3$. VXUYUHVXO0ONB L F WK RIGLVD EQIBE B DV B K +
| D P L O HHAOK VW HDUUIFD S S U R SWH IV WRHID G W T XLOQW WD V W U (B FOVD
ZKHQ K&R P P LV VIL\RVOH WWKHHZLHUH G@D G G L WILHRVG R Q G H © RVWAKH
VHUYSERYLGRIRMVMSHFLDOL Y HXOWIEDSWREBWORQG XF
W KEL R S V\ F K RDARFH.\D\OB 8 QIRF F R U B/IROKIH Q G LLIWUKH J D WERNK
FRPPXQLFRMWEKRI® SGWR I HVVIMKEWIMH U Y WABHIW D EQKBGE Y L (
ty UHSRWWRBB[SHULKQFWHSRWRRAGHUY LFGIFs VWDWHKI
W K HADHQ RER P P X Q L F D WBICRIQWKKLHQ V W L WUKHWLSFRIARLLE DRY L ¢
VHUYLWRS\L VD ESHRES @KLY D AN FRP P X Q L F IFVR DRVQU L B XRAMHD
FRRUGLQDWLRQ DQG XQGHUPLQHV HIIRUWV WR HQVX
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*UDSKLF+RZ GR \RX IHHO DERXW FRPPXQLFDWLRQ ZLWK K!

7KLYLWXDM IR QLB BARNH | | HF\WRRK G L GEIMWWLZRAH Q \DUDGDR F
L Q VW L WWXRVALNRIYY LKFHHVDW KB R Y L ®HBW KWHHIO H E R G UBHHN S
WKKDPHZRYUWD E GELWKHBN L BQOUD WRHBR F L3R W H B LR @q
DQGWS\FW LFRODDK L AXL AVR Q VXWHKB WU Y LRV VD @G Y LB X
DFFHVVLEOH DIIRUGDEOH DQG HIIHFWLYHO\ LPSOHF

SHFRPPHQGDWILRQ 6WUHQJWHKKHD QD O\ WILRPOIG D WR R @AK
ELRSV\FKRPRRFEDO®R QG X FIFR@E UH K HEDM YR Q D ORWLO/E D)
VR FLIDPR Q R DIGF&V H U U L ARRQUWEB@G D S D F L\@ MWHVI O RWBUICHID H °
LQGLFIVWRK&RYHOWY DG MWWRHU Y LFIH W VAQ\DIHI R Q EBDQ W
DQEDPLYXSSRQWRMYVHNYRURFWRD V XOKIR O LXQVGE F UV WRI
WKH DSSURDFK

SHFRPPHQGDWLRQ® FRPSUHKHOBBSH®I FDSD F LMQHWVX
LQIUDV W UXFBIXWHR X WAKNR® GEH F D U U IRKGD F U RWXK I R X Q WsU
OXOWLGLVF&BPRDDWARRX@EWHUBBQHR S D DIWHH Q\DX\FLEY
DOWHUGDWE UY R-DAAR P SHQ V D W DR@K/H X E QW LW R
KHDOWKFDUH SURYLGHUV ODFN WKH FDSDFLW\ WR G
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JLQGLQJ7KHUNVLORKWEIDJIPH@®8HGRDAKKLKHKOWLGLVF
&RPPLVVAKRHIDVVHVWKGIIVDELO LW HHEMNDI\SHOG. F,IEW MR |
JHQHBDDFWLWLSHFHLBR EWRHG L FBIQ WSLURY LG@RQBHU Y L
DQGPSOR\PEIDMW) FRDUR IWIRQVVLQHV X OVDGE F L V MR E H
LQDFFXUDWH DQG LQFRQVLVWHQW HYHQ IRU DSSOLF
7KK DRI XW R P B WHGDRNE R ROW HWY HPQR UGIL | | L FRMWHH O H
SDUWW W R Y IDEHY W RIUGIURP D W LRD F H Q WAL @&/ H/RL VO L P WK
OXOWLGLVF&R PR QDWIDREQ DA D VIHMG/HF LV RRRED SO L ADI® €
KLVWRQE KV M KFHR O O HFDWWES U R G YOFFHF X UDMSHRR@D\S SO L F
SURJUBVAH @OWRGHQ@DW L RGIBIG WM O DWRHIES D F LWWHLLHWLIF®I ¢
LQIUDVWUXFWXUH

7K I X U UBIRSAW RIDHFKX IGUNY EQIBG Y L ®)S3 0V AVDE)MWB@ GW H U
ZLWKKMHXOWLGLVF&BPRO\DWMRER U GLRPKW L P H | UD®EU H T X H
GHWHUPE\QWIGHRPPLVVBERIHWDIRHBGW L R QX IHWGHD V V HV K
D S S O L\FIS/DF IDPLEHEL O MARBWR X @D LDE W L Y £ WHUHHW SR Q U
VFRUBIG® KIH QB E F L VUHRI®DLLQN KFHD W H RRGLV D EIL\E DW R QW K H
V F R UHKWG H F L \LIQF@ YQRAW) G D VEKH Q H IE.XAVO \ & L QUG8 S R U XVFIXV
VSHHWKHUBS\VLRWKWUDS @D @S URIHVVEGR B O R IPHMDLWY
LQWHQGHG WR KHOS WKH DSSOLFDQW UHWXUQ WR Z|
,QVLJKWRK WD N H KIROVGHWY DA APMKIMKBIS S U R DRFAKO REZ\HVBK
OXOWLGLVF&RBRPPQWWLMNYQ O RHBEU D JP H QTKHHELWQ RV\VW H P
IHHGESBRY LG REGEHRPPLVVMUREGHQHSDDF W L WLSRHFH BR E WA
SXECQRUSULY B WGIL FFH@ WRIHKN U L @Il Q\GH U Y WAHPR RFGHE\ W K
&RPPLVVREQRPPSOR\PHIHD ALGIE P S O R \WHHIM U S RQ/H QAR
RSSRUWXRQHWS 6 R\PSHQUIR UPRIGEN D QMG Y L G XDOWV XK
DV VHYVVRIE QSO L UHOWNE FRVOW LRI@ R QAR XLLD W H LPRLHEZ X EW
WZRBRXOWLGLVF&BPRQDVRREE H B W D N H K R S b1 - WARHGF BMUKJ
VXFRQDSSURBGRKYRWH DGR FF X UDWHH V V PIHGGVIY\ U H V XLQ
LQDSSURSHERWMH QG R VWR © B WRHLOMLKDHE L CRIDVS § PD QWL ®
ZLWHKHZHERQVWUDRQMWR/YIHU VX QF O HBHW KRMKBXOWLGLVF
&RPPLVVXRKIVOD X W R P D/MMVGM/AK D\ O DZOUWH O H BDQUWW RQ S |
L QIR U P DMKLLRROX I RV H V VS BIRFAHW D O R F H U WCH M N M BIX
VAVWHPLW [LVIVG/H T X DAVRIQY\L GIBUBML RWHBWT R QU H R B G WD
rsu sqs#2Q3HUVRQW®BURWHFIVQERWEA ODZ\)F O X WIKGIL J R\
GLVDEQIBG Y L\E R D @WK H. KRIU P D WDLGRRQ \ P [ZJKHHBQ H S RIVUAV V XRH.
SUHSDURMWWDWLSWUSRTHWH[LVW HQ MXF KV RRE® X OEH G X

IUDJPHQWPMLRPQAVKHIL VRNP LV V LRUL Q F R Q V LO/R\FEX® W Q WIDQV
VXSSRUW PRUH REM&EDW HGHG HFROLNALRIF H
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SHFRPPHQGDWLRENUHQJIVORMHHULQVWRR X WILRWBRED O |
FRRUG L QIDQOAGK REBR Q W U L ER\NY DEDRW R QY R OLYQWEBIV VHV VB B (
VXS SRIGWYV D BOIRGIOH O XEHQ@HSDDF W L W DR Q®RIFMW RSW F L |
FOLQEBVPXUADOWRBRUYKOG BB W KMHHG L MBI Y IGRHOL Y H GHLL@
VXSS PWAMOWRFDG®LQLYVVEKEFWRWWRI\LWRBU R J IRHIW D E
LQGLYLGXDOV
5HFRPPHQGDWISRQWURBRFRHNVHJIDXWRGB D WHEGNRD®O RZ
UHOHSDQWLHIZLED@A IHVVVRFDGP L Q LV WASIHF RBIS U V WFQH
PXOWL GLVFL\S\OH D\DRR P RL V V MRAQYS X W | R U P DGVLLLR-QE W ODF
XQLIISHO® W IRXUPRV\VWERK O0BQVXWKBWHDVVHV VIFEDQWRGD
FRPSOBWHXUDQ® S® DVBHFWRIWHKIHQ GLY V@XHGI. VWRQ\
SURJUHVYV

.0« AX.z n

JLQGLQBRFLPGPLQLVWSIDDWRWIR@EPSOHPHBDMRSM\ FKR
DSSURDFEXSSR WAVQEQBGY LIGKODNG RZ H Y W Hill LH FW L
L\DLPLBAH B VR XEKRHW WDQ WX | LW UHDQ I QWIKAHD RID X W R P CD/QL
VWDQGDGREKPGE Q WHKWYRSRD NW K ZIRWINQ H | | L A RKWE WXKHPI
IR FYP\R URIGE X U H D X FAUIDWINBK MK RQ@V X S S R UGALVDEQGIGY L GEX
LQIRUPLQJ WKHP RI WKHLU ULJKWV DQG WKH EHQHIL

6RFIDIGP L QL V80 DWHRYWRI@HW KEH R S V \ F K OWR/FH\DWSPUHROPKRU
GLVDEIOHGL Y L GXBIQWR QWG HILQHWHYHDDW L ROHNrw 9Q |
VSHFLILSEDRIDAKBIDD RVX sqr22Q6RFLIDPO/ LV WIYYKBHH S X ERIL
$OEDQDWMPHQGHBGGHFW,L RRIW K&ER X QR 10Q Q L VWHFW WV IQRRQ X s
7KHIE®R UMRER Q FHUQW VHV VBB QWL F L KORVD OFDE RZLDNRKH G 1 |
SURIHVYVLRRD®D XMS\SHD L F DXQU\FWMIL R D ©F L WR AMD DH GIV/Q |
HQYLUR QEHNQWDBLED VA-D QDJHP 18 R %S R UVE A L AMDIQUARIVXI
DV VHV VP RMERYD O HE WRIQVE R BX P H Q WDDQ/MBRRQ G L OIF\W K/
VRFIVHO YLEHYROLPSOHPHQWNWLRWQAGS$OHPHQWHW L R
6W UDWE GH O DFMERQIR HU VR OWKL V D E LEDWWERDOH Y HL &
5HIHU W6 XSSRUWLGLQDGLYLOGXRDEB\S URS WL.RLBBU Y L
UHKDELOISWBWULEBEYGRPPXQMXSSRIUWFRR UG L QDIWLRRDK
LOQVWLWXWLRQV
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, QWHU YILMZRY D N H KR I0JGKHFDW ¥ K WARDO/V W DB WY @ O B Q1 $HHF WY/ LK
HITHFWRBGH RFDGB®LQLVWQDKERBY\F&ER FDIVY HV YV EQRWX
WKH IROORZLQJ

5HV R X UERIQ VW U DLRAAVR F DIE® L Q L V WSLDDUWMRFW & RARAMN ILQ
UXUDQG H UL S KIHWHDEY F ¥ K R U WRIJTEK\D O L VIWHDH N V ID@WR.R DY |
DGHTXD@ M DV W UXFHWEHU PIL W DWALLIRQ VL. ADHIBAXE W HALJS D FW/ Y
FRQG PFWX UDWER P S U H K HIDVWALIYHV P, IS WY F W\LKEBM D QWK D ¢
V H'Y HADD/@Y K B UXHQ D BACRD URJXKWR P WML VD W W IRQEHY H\WM U HPHR Q W
DWHTXLEANGBFWLRORLQWI&RXQRIOQ QLVWHULY IIRXss $0OV
DFFR U @/IRDKAR F L3R W H B WEWREBWKIX QLFLSRIOLWD ®DLVDE L
DUMRPHW DPMEH U U H SRBIWRAE L JPIDW KIID@ L O HV\S H F ILDPIDW
LQYROYLQJ FKLOGUHQ RQ WKH DXWLVP VSHFWUXP"~

2QWRFDI®LQLVW[SDW RQKIGDWIH qGLVDEQIEE Y LGRDDVH
%\ODZ DPUHTXLW R GVHBVFKIW K HHPY H W\K URHRIQ W R L Q @M H U |
UHVLGERQED WR VYV MWKASLLLR J UFRPH HWKGIH JDKDT X L U H, PZHRQ
Q H HAGR L WLHWY HDQP L OHLHIVE D 7 K L FZKR X @G DQYRWV L RAHR H. QV KR | L F
7KLVWLPSQRWDVLEOHRX O LPLWBISD F,.QD\G G L W LKEDQYRIW K
DGPLQLVVBXDWIVBYRBE\S URYLBRQW KOG DWRR F VR L RHOW K
SURJWRHG/MW DEQIBG Y L B WIWHQ/GIDQ F WMPILQIR UPERR®WJI L V C
FKDQJHVY DQG FRPSOHWLQJ RWKHU OHJDOO\ UHTXLU
7K ('3 $. VXUYUHHVXOOONR G L ADKRAKARD MR BRISW\R IHVVERQ B
L QVKGILVDEVOD BN O LW K B'KEL R S V \ F K RDARFH\D\AP\E RO\VG H T X T
VXSSRUBNHGEDQBIQDBOXPDQHVRX WBBHIFLILWIFORNHVSRQ

UHSRUWWHGI I LIBKKH&QUAKIL ®©H H[S U H\X\QHG U WOLELRQWKIHY DL O D
RI UHVRXUFHYV

* UDSKLFs 6XIIIHOA R ILQDQADOHRXUAH
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JQVXIILFLHDLQLQKRHODFRNFRQW L QXWRRIHV VG R ® B O R SPQH
DGYDQFUHGLRS SR U W XOQ PWMIMEVE L RIMRF DIZ® L Q L V \WURDWREX)
FRPS@HERV\F&RFHYO O X DHVILHRFOWL. @ BROQ V L V WONWGOMG L FL S
RI7LUDWRHWMHR/ WU XFWXDHGEIQHPRNV RFDBG® L Q L WWERDW R
WKHIRQRWDYB JXLGL®RFXPHRURDQXNMSHFLILFGOBYVWR
DVVHVVPO®¥S SRIGWYV D EQISE Y LIEXBDIODN WHEHHRBBR QW L G
UHIUH WKW QQXFEV S D FHKLYL HIZW X SSR EWMKEH '3 $. VXUY.
UHV XDRALVAKQ G L FADRABHY WO L P L Y XKBE RWHYV SR Q G HO R M G
UHFHLYHG DQ\ WUDLQLQJ

$QRWKREDGE®LQLVRMRDWRRKBWHHFHALYB LR@JAD Q Q XDV |
W K®ID WH-DNMEHH HIQ QD QEWBA '3 +RZHYBKHQ@HUHT X H VY QIHR® P D
DERWMWMUDLPRQ X @O LN WR FDIE® L Q LV WUDMRMBRKR Z
FRXQRWHJILRAV XFKQ|RMWLRINS URY LEVWGKML Q LV RIYHD O
$OWKRMXIBXFWURQODYIRBHQHFHVVROW)\SH UL HQEBUGH | UH
W UDLQKRIECHED Q G D WARLDV XWHIDAK RARHU N ILQUX FIXKF R P S O HH |
UHPDXSW B DWHWIKHJLVGRWQYDHME UMD P L OZIDMKQWHUQ BEW\
SUDFWLFHV IRU HIITHFWLYHO\ LPSOHPHQWLQJ WKH EL

IDFNRI$SXWRPDWLRGRFXPHQWDWWRQGDUGUVDWDRRDH VW
SURFHGYHHXLH[MWH QGR¥FKPHQWDKNERDE HG L | | ORMKAR EW C
LQFRPSRHWEF R QV L WWAHIDQ\GD\ BB WEF XQDUBPEYWRLPL!
UHVRXBSVFWNVVFFHREMEX BW H BRP ML V DWWH F R (PG DIOW K H
L\D RIM6 W D Q G D YRSUL FHIGD @0 BR W I$SEE® L Q L V WWEDWAFRRUKGH H H G E
DQGWHP D XQFOKRINKP® Q X DFORID O H.FWREP DLWNIRKMQI D Q V |
LQWRKIHDWLRQEOW BRQLVFWHLWD L WIRD F HRJELRMMWHHI [ LFL B Q'
U H O L DEEWGE-WH SJRE B R U H R WHKULWHR Y L G FAGRRD | VWD MV X
DQGROORSRIHDUQIHRARP BB ® LIRQAVS HHFK HUDS S K\ VLR WK
LVVXHG E\ WKH &RPPLVVLRQV DUH SURSHUO\ GRFXPF

SOVR/KBI('3 $. VXUYWBINV XORNMLWRDWKHUW RRPRWPSURYH
UHJDUWKEBY DQGD U G IP\DIVIDRXEX LG D QZH O™ KHHBBOHD
FRPPXQLFDWIERDWLQXBERVRIQPKSR O L PLHS UR F H GRIUHK
ELRSV\FK FOMVAH\D\OR FIORN GALIP KVHX U YSHA RIUHV SR Q G H § RUD\
ODRNW WD QG DUGLG/DIBEFEQ FR Q V LIVG KEMRIL Q VW U X B WILEHD \
ZHUH XQVXUH ZKHWKHU VXFK D SURWRFRO HYHQ HJ[L
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* UDSKLFt  6\BQGEDUE] DARQR P DQXDYDQG JXLGDORHRQ
FLRS\ FKRVRADCDWHAP HQW

S5HFRPPHQGDWLR@ORBGWHWYRQDRORIDQYGHGLFIYWBEG\WRL
PRE LW HV VPHHIQVRD FLOKRPWLNW EWWRFDG® L Q LV VI WHARYEN
TXDUWHUO\ EDVLV LQ DFFRUGDQFH ZLWK &RXQFLO F

SHFRPPHQGDWLRQHYHORR G PSOHP BDQWW UX F WKRIG\G L G
SURIHV\AHRQHDMDR SPIRQ WD FRFAVHR FDG® L Q L VW.QFW RWB VQ LR Q
W KB-H Q H DLONBK D O O R Q\JKEY. R S V \ F K FOVSRSALLADEDE B L QUKQRIXLADG- O
SUDFWADREHD V HOGH D U QL@ U D F WILXALOEM® @ PHW K LBE®H F WD ® ¢
HPSDWKHWLF FRPPXQLFDWLRQ ZLWK GLVDEOHG LQG!

SHFRPPHQGDWLRQRGPRIGLVVHPDORMWHIHK HFOQLYRBHDV H
RVWDQG&BHGDWIRFHARVRY¥DG® L Q LV WDOHERRKOWO IDQLEY D .
RIWKBVVHVVBHRMWHMSHFW D\ URRPW LVLMWQMGHWDUBSRU
UHTXLUH PRID WD ELGHEA. Y LGXDRYQ X D RR X®ER Y VGHES V W |
LOQVWUXBWDRM BB S HWK IERRIP® X QLFUWDRGDQ GXL G DRE
SUHSDILRRPMLVIHOVUDJIUEGY SH F I XELOAD EQMG Y L B & B/& ¥
IDPLOLHV DQG GRFXPHQWLQJ REVHUYDWLRQV LQ D )
'"HY HOWRBD Q G DIRGIFVMEEHP S ORWHFR UIGIHEEILRRRPHULVRY
GLVDEQIBG YL B BURWV K\YHI RUPQWR P S O L DIQMDKH JIDHOT X LU H |
6 WD QG D UXIRXOIE RIS S B X VORLWAX UDQERS URWKIMHOLDEL
GDWD XVHG |EeW BHFLWRD SROLF\ GHYHORSPHQW
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SHFRPPHQGDW WwRQJ H IWHIO H F WA R @/IHRRW UNDLRDIV V H V VB B G
UHGXPNRUBLVRNLQFRPSRHUWHAR Q V IORFKX® WQ WIMBELRQX U X@
LQW HJ UZLWNKRED WL RQBOW BR QLVWKLW\VWWRR XIZG F WL\R
F H Q WNUHDROXSUOHD W IZRAUHPWHR F IDIBP L Q L V W DMWY B K I R U P DLV IR
WLPH\FRQVROLGDWQWE L Q BZ1LH LWDFRW BH VWHRX PG QLP |
KX P DHUURBURYLBDQE D \WRHOIEYB X W R P DWHBRADQ IRUP L
LWLVVR@IXW G BWHB G YD QAMBUIGWHJDRW &8 BRUXAMEQS HQ '
W UHQGIFR P S GIB[VIFRWX U WRKXQW L G L V FILHSYQL QB X SRSIMR @IH L
SODQQLV@ROICFH Y 8i@W L P DWKHF®W \V W BR X GHRQ KD QWWWHD Q VS T
VWUHQDWERRXQW DBIEQ WKW KGWV D BE@HEGE Y L G X B IBWY R HD@)\(
ZH@QIRUPHG VXSSRUW

) LOGLQJ W $ OMRXIK LOFOXGHS LQ WH GUDO ILP HZRIN MQFH sgst  WH 6RAD

( P SB P HOW) XQG LOMGHS VR SLRP RM WH HP SB P HOWDQG LOFOMRQ R GMCEGK
LQEAVGXDYLQ $ EDQLD KDV QRA HAEHHQ DRAYDMS RULP SGP HIMG LQ SUDPAFH

7TKH6RADO( P S®& P HOW) XQG LV D SRIR P HKDQW HMWEQWKHG XQGHJDUAF®BIsr R
WHQ@QZ QR rv sqrz 32Q (PSR P HOQABUIRP RARQ  DvDP HGHG WY LOMXGHG W
VXSSRW WH @ERXUP DNHV LOFOMRQ R GMEGG LAMGKDY' B\ 1IXQAQ]
HP S& P HQMHDWG P HDUXUHY VXK DV WOIQIQJ Z RINS@AH DECSVMMRQ DQG WNL@
EXLA@HQ] 37KH ) XQG LV RUHDMG 1URP  1LODQAQI DQG JUWDQW  1XQGV REWLQHS [ URP
DIWHP HQW EHZ HHQ WH 5 HSXEQF R $@DQD WH &RXQAHOR 0 LQWMY DQG YDURX\
GRRYW WH WM EXGIHN DQG GIMP DM \RXUAHY DQG P RW IP SRUEQD E
FROMEXMRQV SOG LOR WH) XQGV DAFRXQNE\ WHHP S& HY $FRWGEQI VR WH DUAFB
sg R WHQ@Z HP SBR HYVWRXG H° SRR RQH SHIRQ Z IW GMELOAHY |RUWH 1LUMSV
H SR HV R WH HOMSUVH DQG RQH DAAMRQDOSHIRQ Z W GMCELOAHY |RU HYHY
DEEMRQDOvg HP SR HV R WH HOMBUWMH ( P SR HY ZKR IDIOVR KIWH WH UHTXLLHC
QXP EHUR SHORQV ILRP  GRMJQDMG JURXSV P XMWSD D FRQMEXWRQ HIXDOWR W
QDARQDOP LQIP XP  Z DJH SHJSHIRQ SHUP ROM VR WH 6RADO( P SR P HOW XQG 7Kt
SD. P HOALY P DGHWIRXIK WH \VRADODQG KHDOM LOVXIDOQRHW WP DQG WH SURAHGEXU
VKRX@ KDYH EHHQ WAHDP @OHG B\ D VSHAULF , QWMAKPARQ R WH 0 .QWMU R ) LQDOH
ZIWIQ' HHP EHWt r'W sgst ”

Srr@UWULFORILQWDUDJIUWDSKVDEDBGLYLGRBOXSHQVRRM UBHDIGZRUN G L VIDEGLHG B XD DWWS U W
FDSDEOH RI ZRUN E\ WKH UHOHYDQW FRPPLVVLRQV ~
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2 X WD Q D OVKIRZWK DV\WER F (B © O R\ P H)QAVG \ R\W W S H IREWIND & K
UH O DQWE U XFIW KR L VRV)W\Q D K WQ REH HIS SUR Y HIGQ Y L
WKOLQLVRIYFRQRMQGQQRY D WK IRKBKO \RRY HU WMKINP SOR\P
SRUWIROLR WR FRPPHQW RQ WKLV PDWWHU EXW QR

SHFRPPHQGDWLR®SOHPHIRAMGEP DNHH1IHFWDLYGH G L F DORIFC
(PSOR\P HXQO® R XS S RUKBDR XBD U NLHQF O XR/IGR § D E@GIIGY L GEX
ILQDQFRLRMSOR\PHBWDRHDG/ X VN ¥R VY R F D W WRQMLAYIRIIN S (
DGDSWDWQE®QVGEYHORSPHHIM GRXOESSRQWW L VWEHR Y
MRERDFKV®S$SR BI\WSEGR\ PHRKW PH@WUHS UH QUXQREILS DE
LQGLYLGXDOV DQG LQFHQWLYHV IRU HPSOR\HUV ZKF

JLQGL®RJ7TKHWADSHUFH DPIRRIYH VW D N H K RACKEBHAGL BRO JQ F
FRQW M®EHN H UW KFED-D V V L | RIEOLW DR Q DKLMVH I V G VAW SINHKTCH. R |
W KQIH 2P R G HAXK L FKUR P RIVKHR/O LY G A U V W R X G D@ IG O O EN
FRQVLGERMQEL RO RULFWEXWO $R\FKR O R YLSHWFIFKW K R X
DQG EHKDYLRXU

7KH.RPPLVVURG@HBEWHFWRRQFULPLXDWQRE VWV BIY WHIDLC
LQYROIQGUYLBKRZGNUBIHPRYIH® RV K$ID\P H § MK H PRIO O R MK
LQWURG RFWKRIGBV\F&RFLLDW/HVVDPBG@WRZHUGRWI | H UBIG!
DOWHU@BWYNRHN[DP S QH HKBYEH HOR P S O DIUQRWE\H U V Z QW
GLDERWRW UH F O X GIHREVHY F K H PHK H EIR P S O DRLIGWW\D MWHIIR U |
RIVWUDLJKWIRMWZ BWREBYE: HZHUSHU H Y L FEXNQOH| L F DIBLRZ/H
D UGIR WKL OMK&R PP LV V IKKOSHR Y LHFIS G D Q DUMLIR QW KBUL Q F L
R IW KQH X/ F K H RAHKLHD V W L\ B QY QFRK@ O O\ KRHHG L B O J Q R V WA XEH |
WKHXOWLGLVFLSQODEDWMVYHYVVPERRP LV VLREM WEH GW K
&RPPLVVLRQHU

7K ('3 $. VXU YV XO0OW BLG- DWVKID MV S R Q B FSHW Y HXLR HG XL
XQGHUVWWKEHLBKR O R DIFRFERO SR QR MDA V H V V P BIGNW K
UHVSRQGIQWHNSR UWFWBGOHE DHWRHKG \ F K R O & LIPAHDORLW K
P R G HIOD U JGHOW R/ KGIL P L IVVIBEL O DREIS 8 LAK\R O R LS/RIB\Z R U N HU
I X UW$WH U HS R GW H GF XQ WKKRH G L BV S RIWWKTHV V H V V P & BOX
XQFORDRY HURP SORMH G L ADIOUP L Q RQRXIQ F H U WD H QI GMLK,
UHT X IMXEGE R UBRIFXP H@E G L ¥ i RKQL J K O L DIOW RIBR K H U HDQOF
FRRUGLQDWLRQ ZLWKLQ WKH OXOWLGLVFLSOLQDU\ &
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* UDSKLF U : KLEK SDUAR WHDWHAP HIAGR\ RX FRMGHJP RWMAKDEBII LQJ "

7KH S RKRRIIFDOAP HMRQR WHP RGHO

" LEFXQV Z LW WH P HAFDODVSHRAR WH DWHWP HQW

/ DANR FRKHHQPH DQG FRRUECDARQ Z IWIQWH 0 XOMAVASAQDY &RP P WHHY

2WH

) X U W K H UPIRQNHW D N H K R@/GGHUWD E\LIORE WR 8 RMKBMWG LED D JQF
FRQW MDK®IM\G HF L WIRMHEG HW H U PG QY QEE DWW U R QIGHAV R F L
EHQH KWWK BRWHVHVVAHRWKHK OWLG LV RLSFOALLQDMVROW
EDVN®ORQWKS$H U FH QRVLIPISD L U PHQWK R B\W T X CPRIQO L G WK
LPSDRWRFIED® URMDE QG LY VGXPFON L RDHIEPISS FROH D\G B
PLVPDWFK EHWZHHRFWSBOVRHMGY DQG WKH ILQDQFL
"KHQO('3$. DVN GV DESHRSIDME KHDWP LODRBERX\WYHGXFDW
DFW L YSLWRLYHVERI & HPH J D UWKBLIR S V\F K FPRRFH® CRIUHV SR Q |
UHSRWUWKM®KDQRWHFHDQMA DLRBQUWLFL@ODWRIBGP X QLF
DFW L YV NDRKEG YKH O SHHIEHX Q G H U W\KB-D G H DLONBK D @ Q RHWK
QHZ PRGHO

* UDSKLFw + DYH\ RX SDUMASDWG LQDQ. WDLQLQJ RQWHSM FKRRADCP RGHD

1R, KDYH QRADAMQGHG DQ. WIIQIQ)

<Hv, KDYH DMAOQGHGWVRP HWDIQQ)]




AN\

SHFRPPHQGDW L3R@ P ROFI® H\DKLIMR PGLDJQRB VL YPH@ G WHRA
KROLVWURSV\FKRX¥®EHNY W RQGEL\QIE EO LYY H V WQDIXID U H G
W UDL @UQER QV L \SVUIDE W EBHDOIMH Y ROWVKBIV V H V VP WO K L
VKRXDGF O X\GHU JHARIPB X QLF IAD PR Q L JIRMS UR | HV V L & Q\DIDE
LQGLYLZXWGE K ®AR]'S O WVIK® W D ER@D WM L | L DIVR@GHHW H U F
VROEWPHGLEDRDOJQEXENVKR K HD GRE®G L \WQR/GIDBRN\FKROF
IDFWEHYXD Y LIRX®R F ED® U L7HJDV. Q3 QRIJUDARMW VHVPRG VY |
VW DVR F IDOEP L Q L V WIV@®AR KB O H DI QNS D VRAWW KSR F H VY R X
HP SKDMXQH W LIRQIHY V PH OM(G H U L D@FRER QW H | YK\ RH D S
VWDNHKRQGHDNWLWRNEEDNW RPQD U URYLQQRABWDQGD L

W R RRDWHH D P S (H)VG H F L ¥BlDRNQ. QXL G H GFID@HHL Q | R/WKK I LU @B D L
SUDFWLFH

J)LOQGLQJ 7KHUMUWRQWUDGEBWRIRYLGEHGLIITHUHMWAUQI
LQVWLWXXNABR@KIHD WL RSQEQFRYPSOR\P HDQ\EN L ©QW/ K&W D
/IDERXQVSHFWRWHIWHR QU X RIDE R YMKBIF W XIP S O R \ PVHLQMX DRV
G LV D ESOHRGLABIO E D @IRIJ H R YZHHZ H UXIQ D EVOR E W 31UQ P DBLD VR
HP S OR\PSHORA URLR @ X W XVUMU D WAHBIR. S RHYAHS O R \ PROQWAE RIFRH
GLVDESHRS® O KN RVKGLPGWBSDFALIW\3$ VWDV DUW L ALGRIX\V
LOWHUYLHZV

7TKHUHU AR QWU D GA&BWHBIWS\R UBN GG | | H UV DIWVOH/ W L WX MILIRWO
HPSOR\PHQW IURP sgsq RQZDUG

$FFR U GUWRDKEHW D WHR XQV SMREU W/\KOHH RHHP S O R\ PKHD@W F O RQ' H
WKSDWYWKUHBUDNOCE\RO P K\DW® qs W ORQKIHD W W UWKEWHOWN |
HPSORYBUOWGHF ODKHP S O R\ PRHS N VRIONGK VD E LVORQ/Q B X |
DYRLG VRFLDO LQVXUDQFH SD\PHQWYV

$ O VHRP S O R \RH MBI DF FABKAR M U D Q J HERHF @ WAKHH DOR V WQKIGLLWY D E
EHQHRWMD/Y LK HPH G X E W& HHLPS O R \ PLHYRW P DOMDRIDGHR ZH Y |
W KB ER XQV S HFWRWISWEMDE R X WR ID GI® S O R LHRJVE D ® HID Q L
WKDW WKHVH ILQGLQJY DUH EDVHG VROHO\ RQ WKH ¢




AN\

7DEMIs / DERU, Q' SHARIDWM ( P SR P HOAR SHOWRQVZ IW GMVDELDAHY

6 VIV / DERU, QVSHRVRUDVA
TKHHP SR P HWR 3HRSGIZ W' DMOELDAHY

sgss sgst sgsu

rer rqt uw

2 QW KRHW KKHDUR $5. 3$ U H S RRRURHS W L PG DWIBR D U KBRS O R \ PUHIQ.
RIGLVD BOIRGIFHF R U GUHI$ WKHXPERB P SORLBG LY LIGXDUHY
IURPS L@ qsWRzLGqsu$G G LW IGRIGWDBR Q VL U WIKQYS Z D WE HIQL
SUHVHQWMWEM DEPDHORZRUHRYHDVHEQWKIEHIJURHE X G J
LPSOHPHQWEBMWMRYB O\BXOW QRFIGLHYHREQIMEZ DRQ @Y ZLW
yqHPSORSOD/QOWRE LUBGRQ QYG LV D BGIR@FEN XD RWHKJ
\HD UHZ H WHQ D BADBHF F FAVKA-R VAN U UG QW QN KEHX G JHAS OHP H Q
GXH WR WKH ODFN Rl SXEOLVKHG VWDWLVWLFV

'"HVSIRKIXPHUBMNYVX MWRVIG IRDPHHWW@LV FXF§GRAQG\D WRDL
GLVDEORGWHRHUD LORQIOKYBEXUULFEORRWKQXPERIGLVDE
SHRMWUD LQG@KHXPERHB P S O R YHKBRD YCHG R SWSH-GD-DWD Q JH F
$.33ZDGLVPLVWWRXUHT X VW HV XEIDWXQ D BADBHH W H UK KDWM |
WKHPSOR\PWOQMQICQFUHRWEQFOLQRPHUAHDEO\HS LV FRWY
VWHBPSOR\PHWWD WRILHRHWWH QWEB Q WRUWHIRY O R\\WW KV URHR U
GLVDEOHG SHRSOH DQG EH UHFRJQLVHG IRU WKHLU

7DE®It $. 3% (P S® P HMWR SHMQVZ W GMVDELDAHY

$. 3%
7TKHHP SR P HWR 3FHRSBIZ W MCELDAHY

sqgsr sgss sgst

ts ry szq




AN\

* UDSKLFw $. 3% (P SR P HWR SHORQVZ IW GVDELOAHY

6RXUFH $. 3%

7KHUWODABDRIGD WOV KHE VR QXWERIGLVDBSGIIRGQH SOR\P
W KGHL V D EHLP3 @/R \ PUHDQMHQX P E HRUG L V D BOIRG @HP S CPRIAQGAL Y L ¢
E\WKMRWRPERIGLVDBSGIRGOB®KGIL |1 HUHEIWH WHI®P SOR\P
U D WRHG/L V D EDADHIR® L V D BB R SMH) R DWW KGL V D EH. PS @/R \ PHDGB\
L W WDWBXWQE¥EKKHGE R VWIRM K BAKGIL VD EH P S R \ PHDEQW K
(XURSHMQRAEqsWZDW¥u SHUFHQS/RDL DD UHVX.GMG LI LMK
DV V MWKUHP S O R \ PVHLQWAK CRAG.IRVD ESGHHREL@$HO E D QR.@O R WIKGHH | R |
LPSOH P HIQM¥WH GR W R Y D &XOK$HU R J URHDVG/HQ P S U R YHLROSIO R\ P
R X W F RIRRHB/L V D BSHHRGR®IR IW KNMHF R P S R Q IRQWAKH V LB L6WAU D \
sqsrtsqsv DQG WR FRPSDUH ZLWK RWKHU FRXQWULH

SHFRPPHQGDWLER®O ®MOABXEODRDVFRKX UWEIDAMH R & WV D E | @PLRA\
GHWDLO VWDWLVWLFV VKRXOG LQFOXGH DPRQJ RW

e 1XPEHU RI GLVDEOHG SHRSOH LQ HPSOR\PHQW

e 'LVDELOLW\ HPSOR\PHQW UDWH

e 'LVDELOLW\ HPSOR\PHQW JDS IRU WKH ZRUNLQJ DJ
e 1XPEHU RI GLVDEOHG SHRSOH DJDLQVW WKH ZRUN
e 'LVDELOLW\ HPSOR\PHQW JDS FKDQJHV ZLWK DJH

e 'LVDEOHG IHPDOH HPSOR\PHQW UDWH DJDLQVW GL




AN\

SHFRPPHQGDW ISRQ H S DHF W SRQ QN KGH D DW L R @ BVQIDRWE
KRZVRDNWKARUREZRUMRHL Q F O XD/QB FF H V EL\EOW\R XQUI R S R
IR G LV D EMHREDRRQ OV R W EXWO VRV DR UMNQFR X U SH R WMI
UHF U XHW DIQFS UR J UWYKWE UV D ERSI0 R\ B B'&V FE U H DLVOHF O X
ZRUNS ODFGWR Y UG B VR @ISV W R WQW @ UW KHVVKZER UN S (
E\HQFR XU DJHQZROMH L QU P 8GR DIFFMWVR/G Y IRFHP S CPRY QUAL J K
IR G LV DEHRGIDHE PSOR\H SO WU ML V D ESHREZKE W [W K B C
ZRXEBE& R VW HIRW K RALIV K MQRW DB XW L QFHKW/D/P S REG R UW X R
GLVDEOHG SHRSOH LQ WKH &LYLO 6HUYLFH DQG HQV

nXI h..«0

J)LQGLQJ 7KHSK\VLPBGHDURQFSHUVRIQVEL VD E L B HWRLMAHK
OXOWLGLVFLYOEQOWNHY VRIR@WLVVILNEBDT X LD G X OHHY HLQ,
FDVHERKHWKH GLY LEXIDVAXWWRROQXLEBRVVLEBRSSWDXW I
SK\WLRIBO/\FKR PRMSOL UP B QWNQFHIE Q R¥HR P S DEMVHIE F
FRQGLWLRQV HWF

TKLWWDQGRRBR QVLVZWHWRKAI L Q F RVOKHY. R S V\ F KBDARAL\DV
I[UDPHZRWN UWRND QD P E L JXEMW Z KGH. QI H UHHQID PWZ2\K LIKFO H D IGQ/V
SUDFWMAFRQIXVUR®OD U GULKPID QG DWRIUWXLUHRHIQKMBE S S O LW
SK\VLFDO SUHVHQFH EHIRUH WKH OXOWLGLVFLSOLQD

L QFDVRNMH Y KW D E WKILWM T X L U HFRJHHO@WLK @ L | OFRDIQ WEVLLI F IDFOX
DQGGGLWERQE®UWLFXADUOY LG KDIDQI X UDOHDMAMKL P L'
W U D Q \RSRVULVR R W H R YDHRE/X G JKIME H HBQO O R FADRARHY BV BHH S H Q MRH.
PHPEHRVWKBXOWLGLVF LLSWDLEYHWWH V V P-RPW L V V VRRY V V
DSSOLFDQWY LQ WKHLU SODFH RI UHVLGHQFH ZKHQ




AN\

,QVLIJKWRPQWHUXLWRW HUQRIBW HV HQ\W B WRADKADIISK \ V L
DSSHD UPIGEWD EQKEGE Y LEBKIIRW\KER P P L V VLWRRQ V L GHHVUHHGEDL \G
D OFRD V H)\F F R U GW BVIK H VOIMWX W ILREHW VR QH V HIDGWMD SUR S
ELBV\F&RFLUDO/HVVPFRQ®XAV)B @& UDQV SDQ G QI\N F VP IDYQHD |
SUHY HDEWXV BYID FWH 6 B 2 OHWL | L FORKHRQMWHKBR G L Y UG-G\
W K HBLHUF O DIGHE@IHQAMKEH S X ERI$© E D @IQDSR Q | L WRKNHWIHGEL D J Q
EDVRGERFXPHQVWDWS R WEIDPLOK\VLFYBBF LB VY WD
RWKHU UHOHYDQW PHGLFDO SURIHVVLRQDOV
+RZHYRXDQDORWLKH LV VOIHIL V VKR BRI WEK \ V LF S ®H D URDI
GLVDEQBGYLEXR®WXOWLGLVFLSDE VMWV VERBMLV\LL
QRM[SUHWWHIX LDWE W DQE@DS UL P DOLHJ LV OBSWHLFR QL FIDZL®\
VX sqr22Q6RFI$IVO L VW.IMP F5HH S X ERI$ © E D QLW I K S UD J U D
SURY LVGKIBG\L V D B D@ BBIRI G Q W K DEOHDU D Q WBIGIR QN KGIH F L \RU
W KAR P P LV VU R CHVUNRIGE U W LyFRON K/ Z Z K L FIKV V KB\LW D E LZOLIWK
WK HL MV S H AR PSH W H @ K HHWL W ISWIRDFH G DIQKB/R F XPHQW R\
DVVHVIVQBUD Q\8DORHQORVG/LVDEQIBGY LG XB@®R W K ISIHW V R
DVVLVWDQWY DUH WR EH GHWHUPLQHG E\ D GHFLVL
2 QW KRHW KK-DUQ &R X QRDQQLVWHFUV LRQ@SsGDWIH @r §rz 6 HFW
.., SRLOWWDWHKBWKEH®BV\F&R FIDD/YHVVESHRRMH Y ¥ O X& HI/
LQW H UZ/LWMEKBIS SO L BIMDRGEIL VD EDU VWV VR HQRPR Q G X EWW &
OXOWLGLVFLYDEQOWUWAYVVRIRGWLVVERBSR\RHSK\V L F IDI]
VRFZBONHUWDVRQVKEVYRY L WHKS®\V LB B SHD UDIYWRMS S O L
DSSHDWRHPD QG DWRDOD VHM WRKQORQH P S O LH[IEW S WLRH
$SSOLFDRUWFOG G L FBI/Y HVWDRR W K'H W H U P L QRIVL VR E L B\
6SHFLBRUMLWDSQURNE®D QQWRO' 1RxssSURY LLGHHR/L DWK L
37KIWSHFLSIOWMWLID\QHFRPPWE®/WH VHVVIRIIQWQ VBILY D E
VW D B/EFR Q G X DWIHKEHS S O L\FIDHQWL 15 MVDANHL Q ID R F R XAQK@®IH J URM
LPSDLUPHQW RI ERGLO\ IXQFWLRQV DQG VWUXFWXUF
7KW WDQGNW® E ELWHKEHE L\QRM ODO LJQEWKKSHU L Q F IRSWD K
ELBV\F&RFDMUHVVIRID®WZ RQSNU D F WIKFHEUUHHQ G L Y LGLYDID Y
GLVDELWKWRYEFNQ B JDI0S D LG BIXIDU G L D @ WKIMSKR @ W D Q C
FRQILUPMHXE UUHYH G DEQRXKR\VSK\V L FES HD U E € FRIWK
&RPPLVVIMRRRQX\QQHFHEXB/D\DO DR JD W D YIHHBW HIHE® L (
DQG WKDW RI WKHLU IDPLO\ PHPEHUYV




AN\

0 R U H R WHKUDUUFHD V EHR/H WHKWWK WL M T X L U HF R QORI VGVLL FIDROY R \
GLVDHQGYLBYWEWDBLPNPEHUQWBLOB/QBIWKQDIIRU:C
FRV®NUW L FORGBMHWY\R QY L QUX UDWHDIMASKR RARP P X WL @@L | I L
VRFLDO FRQGLWLRQV ODFNLQJ FORVH UHODWLYHV V
7KLMD EDDOGRVF XY NWE P E HRIW KOFKK O W L G L V RLFSFOEL\QVDLIR\R) R
QRWWMIGD@ X PKH Y FDNWYX AR Q GRFWH V V P BNDKIHS' S QOLVARZA P HRWL
F D WHI W WG BV 80 BVAH-\NW RIR.Y W D BIEOQ D QU H B R XQ i H GMRD URJX |
LQWHUYLHZV DW WKH SODFH RI UHVLGHQFH

5HFRPPHQGDWLRQQW UR GKKEBIHF HV \DPB\Q G P HVP R R X Q FRL
OLQLVVWHHFULYV ORQssGDWHGr sqr22QHWHUP LVOHSP R X W L W
3URFHGXQ®R¥XPHQWIRMLKEH VHV VPG QWRIQ Y D E LEON BA
DQ&HUVRYNMOV\ QW WEH \RQ V LEVDBIX F ¥ & BEHH/DUN L HWVB O ORK
DSSOLFDQW\ @G VDE®@REBOYW H U YILGNZKHHELQDR KU H V L G BIQHF
W K HHUD OR\RE L OQ MP\L W D RVUSRHQW RRLIIE X P V WPIDQIRHVE L | | L FRXL
LP SRV VWROWHNBQEH V V R EEHAUW RIQLIY P H Q G P YA IQRWXFOOEH DAHD L
HOLJLEFLAMWHUKBPH EDVOWH U YROHE QW RHHYVSRQV LE LK
0XOWLGLV F&RSPRIQDVUDRIBN W D BQIRFKH GAHCU B OX BVIRGW XW K
KR P BV WHP\H QQAUFR Q G X B IWMKKMD PBIL J R& IUJ QIR WK RADHJ UR.XREQ
6RFLDO 6HUYLFH SUHPLVHV

SHFRPPHQGD W LSR®O O R FDREHR JL VW KPD@® Q GL Q D Q BHN® X
UHTXLIWRHGBXOWLGLVF&RBOPQDWWMRQ G ORS UR S HUROR X P |
L QW H U RIXMZWE REFHLEHIU Y M FRV W Z RLUMQ F O XS3UHRW L GLLDIQ V SR
SRUWDEYHVVWRGIMYG GH T X\DWMMH MR O V XWKE RP M L V GWYR
GHOD\ WKH RYHUDOO DVVHVVPHQW SURFHVYV

J)LQGLOYW 7TKHRWLILFOM/KRBLVLRYXHE KHH GLRER® P LV RE
W K$HV V H V V RHIQWD E LOR MR MO F O B GAEKHHY V H GHPIHDGDW M T X LI R k
DQ DGPLQLVWUDWLYH DFW 7KH DSSURYHG IRUPDW F

SXUVXWRWW zZEEWDZ1R uu sqr¥ 7KK RGRH$SGPLQLVWWURWHS
RWKEHSXERISEGED QL@ GPLQLVWBRXWEOH L QEO D@ R (RIW K
UHT X IHJOHHEP HVQ KA IOV WU H D V RRWKGHH F L VLRE KHR XB M R
ZKLFK DQ DSSHDO PD\ EH ILOHG

SOWKRXKIKRWLILFDIWKRBLV ULR/Y XEHABEB KIHHGLRIR® RV VUR® K
$VVHVVRHQW E LFKOOMD GEOIQ WLKIHE R L QL V \U X VW RV KR \GR W K
'"HFLVLRQ /HWWHU ODFNV VHYHUDO NHA IHROHORTZQWY U




AN\

LWKH ULJKW WR DSSHDO WR WKH VXSHULRU DGPLQL\

LL VOKHHIDIVR & K L AKKEH F L WIHROQL I O X\ KUEHIO H © DOEHW KOHD
DQG WKH DSSOLFDEOH &RXQFLO RI OLQLVWHUYV 'HFLV

LLL WKH FRPSHWHQW FRXUW UHVSRQVLEOH IRU H[DP

7 KHVWHO H P HIDWHW V H QMWRI R @ X UIX@UWU D QVSDIQWRER P P L V WI
GHFLWIRQ GURF H\KW LLIQIFX V LARRX (D30 \SRJ R Y PG FO D U WY K
S D U WIRHQF H IDQ@HBE® D BAOKHHIH F WHL [HHJ FRUIWHKUHL J WAR S S H)IUGR RV K
RIILF&EDWDR Y LEBW®GOH. Q L VRV4H D CO/MDIGR F L CHID | I WHH V XVORADXK
QXPERWSSHIRWHY W K&ERPSOBHYWRRP P LV VD RIQSH Q H L
'LUHF W R UK DO/RHF LEDHAL F & X U LVPKUHH S R US\HLWQUIRYGD J BV R X
ZSgFRP SO HUANUQD GG LVDIEFR UEREKED\SDR Y LBWE&HU HF W
RW KK H/H JD5Q GV K HLWHK V VIELRP P L W RAHBQMR Y L G H QIOHU Y WRRHKY
Y X O Q H & D VHHIRED M MWV KRHQ J R IQQHIH 8 (@ H \DXCS S RELIRWLL KW H UR
LQIRUPDWLRQ SURYLVLRQ DQG OHJDO UHSUHVHQWDYV

*UDSKLRBVHVY WKDW UHFLHYHG IUHH OHJDO DLC




AN\

SHFRPPHQGDWJLRPQNBPHQGP FARVKHR WL ILFRMHARYL)RQF
LVVXE\@XOWLGLVF&BPPYDURIRVQ V XW K D V¥ O H DWUHOVR W K
DSSOLFDIQWI® SSHIVEEHIJPDVLRWKEHFLVDRG@/ KHRPSHYV
D X W K RRUE R/X U M/V S R QI\RULE ® HH ZW S S HDKOLIVP S U R YRHWER K R X
SUHVBQ®/ VHGWRFG AQUROP VD RIHDEFHVVILE®WHU UL
PDQQMBWK WV D ELGHEA. Y L GXX@EDYG H U VW IDKIE N KOGV KW H
DY DL O E IOBIO OBIG®H AL V,IMWR R R X\OGH FWIKW L P H | U B R/ E P L WD/G
DSSHWKIMHG P L QL V\E B DMK EN&VIW U MY WHKAR P S O IDLADBAKNHX G L
DXWKRULW\ WKDW KDV MXULVGLFWLRQ LI WKH DSSOL

JLQGLE®JI $0OW K RHXINKD BHHREZHKHI HTNBK\JLHQRRDQLWRSES
SDFNDDUHIWHIDOQOW L WEHID GGLW LRFBREHQHIQREHQHIL
GHWHUPLQDWEREKV V XE\GVKHXOWLG LV FILYDIEQBUWH V VI
&RPPLVVLRQWVEHFDXWKEHFHVVBEBRQ ®MHUL \QZ B W LLRQW &
EHQHIPWXQQ®KHURFHGRWUMMP SOHP HQMDMHYVREEHRGRSV
7K LWH J X O RW RWY DR\QV U OBMXBY KOE. Q L VRV-UN D ODMIGHE LD ® O 1 D
KDHITHFWEYHOMQWRHHGD VXUREHL QS S OILRHEER UW K DIQY\HH D U
GHVSLWH WKH SUHVHQFH RI HOLJLEOH EHQHILFLDULI

ERXQRIOQQLVWHULYLERO' 1R XxssGDWHG@r sqr22QGHWHUP
WKIHPRXGWLWSHURP HGXQUGRFXPHQWRPWKIRVY HV VRIBQWD E |
SHUVRWQAVWDRWHKHBHHYV SRQVWEXRWXHHYWYKIDSWHSESRLQV
SURYUBMMNMHOORFRPWKRQHBDR L\SDBEN DMNRQGLY LDYXDDWDW
QHHGLYKH-HFLWVRDWKIBWYV D HQHG Y L GRKRDQWQ W LW KD X FBEX
SDFNVEKRXOHF HL.@K G LWLGRERAEBEBI\PHWYRR YHWWRVIMP @ PR X
HVWDEGMWKHGLVOADRURHMSOHPHQWR/\WEERY LNDIOROQYG W K
UHVSRQVRBRMKOHGLRIRPPLVVLRWXH VHVV RHRWD E LW W W
ORFDO DQG FHQWUDO OHYHOV
+RZHYBUVFXVYLRWBWDNHKRQ G HRIDRNDAKKA J L H& DIRW DSUD\F N [
KDREHHQ@DQWRBQGLVDEQIGE Y L GXVOSAWVKAHH JDUCR Y LV Q K
JXLGDREHBV\FERFDYVHVVRRQXWRUGO® DMWHDBS HR@RD Y
EHHYVYHEBEHWHUWKER R XRWKEHQHIVNWHY XQWL Y LGKK D\
KDY HtHWKHO LJL EUOWMWNEB HX@ D BACB+ F MWK VI R WD G R S W IDF
VXERUGQ@DWBWE®WR W H@Q@EA\MDKH. Q L VRMUN D ODMGFE LD B O I D
ZRXOMBVWDEWKWK FHYV\WETHWDDLQWRQGLWRRQRS OHPHQW
K\JLHR®DRLWDBNDWVKHUHED E QWM D FWLSFOO. FDW HR @& LEAE
&0' 1R Xxss




AN\

TKLWVKBDOERIHGHQWHAIWKBEHR S/GBY RFRWHXB8NMQ ZKLF
FRQG X HWHXR URXQRORIMMKEHJDJD PHZRROO R DLIFRIQ F UDHQV
ZH&A EVWD QARIPBW B GIOYWVHW KVHL J Q L | L R D/QKIPHD W WHHIL Q VW L
FDUURXEBQ @G HS WHKIDHDY LHZGVVAHHFRPPHQ GIDWHRKIW MV R O
WKH LVVXH VA\VWHPLFDOO\

7TKHVH LQFOXGH

L WKLIH P H G LIDG\R-SB VRIFRHD VXWRV VWK I VW U XIFRASLARHP H Q OV L
1R xss GDWHG rr rr sqrz SRKQ BWH WD QG
LIWKIHGRSWIFRHF KD Q IHVAXY LQUVDHEQIKE Y L E ® D U VIL K. BIYGL
SVHYHOWOHHY ROGLVDELEOLWKHXOWLGLVFLSWOLRBIDBYWHYV VI
&RPPLVVMWEHHQHURW KKHI L H@LDFQ L WD RN DRW K3HH WESRJ LW W K
DGRSWMRKHKERUGQQ D WHWHRWBYV RQVKHHG LEDRORQHMR U G
WR DFNQRZOHGJH DQG UHPHG\ WKLY SUHYLRXVO\ GH

S5HFRPPHQGDWLRRZRUWXSSRWKMHAHFRPPHQ GEREWR YREGWXK

2PEXGVPODRFRJIQWKHQMYP W UR@EA@ PSURWWKRIY HURQBPWLRC

W KGL VD ERL VOV MM WPN QWMIRHR OORZEQYUROQ\WW I IBOEBEKLOSRWKR

UHFRPPHQGDWLRQV

e 7KH LPPHGLDWH DGRSWLRQ RI PHDVXUHV WR LVVX
&RO'" 1R xss GDWHG rr rr sqrSRIKDFSWHDQ,G

e 7TKH DGRSWLRQ RI PHFKDQLVPVY HQDEOLQJ GLVDEO
3VHYHUH” OHYHO RI GLVDELOLW\ E\ WKH 0OXOWLGL\
&RPPLVVLRQV WR EHQHIL&DIQYIRPDWK 5 XR NDHG LFR U R
WKH DGRSWLRQ RI WKH VXERUGLQDWH QRUPDWLYt
LQ RUGHU WR DFNQRZOHGJH DQG UHPHG\ WKLV SU




W il TUU Vi‘6\s

7KHRYHUQPRI®OWED YKR XOKBY HORBWLR@RQJ 7HUPLVDELOLW)\
6WUDWsHi3w sqty HW\RXQR Q FHDHW L\R RR/S U RYYKHHY H U\G DYRID O O
GLVD BORGTKHWK R X.MG OXREAH G LHRPR L W PW R @/K/D QW KTHX D ORLIW \
OLRHGLVDHEMGAE Y L GHO/XVM RHELQNY ROY HRSIRGEPWQD Q& HUYLFH
G HO L YDHQUR X W O LVQKNESIH ALDFF W LIRIFAR Y H U Q BBHHG W U WAPHQWD MAR
HQVXUH HIITHFWLYH LPSOHPHQWDWLRQ RI WKH 6WUDWHJ\

7KIBW UDWKRBYOGVLFIXOPYWHURY HUQP MDQWIRE)U DRWR K H

OL YHG H U LRIG EWD BOIRGEOMG G U H FRILEHIO O/XBME. QHTXDOLW L H
LHGXEBWPSOR\PKERWVLWUDQVSREB/HUYLFE®LYOEIH
DPRQJVW RWKHUV

7KIBWUDWKBYEMNEK D SE\G R Q F HU@MBQ VL RGMW DEQBEYLGXDOV
PDNLQVIEURDG® B R ®/H DVXIHD W L R Q\DODE LV WD Wds¥\t s qs v
$PHDQLQZDGHD QJIOQV WHIQH QFQREW P LW RHGH G EIUAR\W X V W
RQRUWZRLYVURFLRWID QLR YPNRXEHXQGHUWDR B XW KH

6 W U DW H®RXMR Q F IDHFW/HVR QIH Q X L Q A OV FOYEBEWY SHRIW NV DEOH G
SHRSOHYTV OLYHV

7RDYRLWHPQLQDVSLUDWEROWDKEW UDWKMWQ FOYANO0 O\
GHYHORKKBHUP SOHPHQWONELRAKHDV X UBRK@H RPRE XV W
PRQLWRDQ GLY DO X DPMLFK® Q L VP X L)W D JH PHIOMELVDEOH G
SHRSOH DGHMQP&ED®H DQG VWURQJ LQWEHLDHMSICRUQV P HQ W D

7KIBWUDWHKRBXO0A/R FOX@®HE DU H @WH\.WERR S D MIKQBWRPRWH YV
WKH GHUVWW®&GBWQDELWE Y WU\ RRHIMVOBIYEQFR X SRV WLYH
FKDQ1HNQ G LY LEHIDOY MV B R XIGGWR KW GKIRZW KHY HUQPHQW
ZLOZR UM LWZELGHWURF L AW UL DRIV HUWRUDQV IR U FRI/Q RI)
LOQFOXGLQJ SDUWQHUVKLSY ZLWK EXVLQHVVHYV

(VWDE ®OLN&HBURFHRWR QYR U LDQYIGJHSRUWIKEDWLRQDOLW)
'LVDELOWWDWBB K Y H RIQD @D\Q Q XBMV LXW L QIKRIXWFRP H V
RXW S PWE&Q G L F D3R UWH @ KW REW UD W B IAX WHK PWQLWRULQJ
UHSRDWSXE O LWKHE O BWEU R P RWUHD Q V S DIVQI@ B\D ERLKY L O
VRFLHRWVUDQL]DWQRRWK N W DN H K RORERQW U LVE RWIHHFW LY H
LPSOHPHQWDWLRQ E\ DVVHVVLQJ WKH 6WUDWHJ\TV SUR.

,ODGGLWALRYWSHFIUHFRPPHQGRYWW R DEREHK R XEHD GG UH D QKBEG
LQFRUSRUDWHG LQWR WKH 1DWLRQIDMHYNVQWLOLW\ 6WUDWHJ
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JLQGL®J ([SHQGLVDOWHRADERHREZQ MG V D E LIDQ & K HADW H J L
E\W KOH. Q L VRNMH D VOISR F L IH®D IR QR U HIDMRPE yWEL O GLRIQB g1 Z
WRz WELOO/RQ Qsqsu+RZHYNUKE XP EHRUE HQH I L F GIHFIOHE)
DSSUR[LPBWW®RQGLYLGMIVERDFHUBYDUGWLIQHI I L F L HD@F
HITHFW L RHEMEOLFH Q GLL@WK DW H'D U H FIVVEKH Q H I RWB\H R SZ W\
GLVDELODQEMWZHHQ Q6r RIWKGDWLRFEHORDHBQ GUHPD
FRQVLGHUDEO\ ORZHU WKDQ WKRVH SURYLGHG LQ FF

JLQGL®X 7KLYHIRURODRSOHP HIQWMH®EX Dsj\st DL P HVGR H G »
DEXVEDPWEHVIq DQGHFUHOBHQGLBVSUHE\sqsu$OWKRWE
QXPERWIEHQHILFKDGHHFY LVQRWDOR F X\ YIRIDAU H DX BIW K H U
WKHEVHRFIB HBHOL GHG | R U PLDQQGLH- BPWRR DV DUEK V E B MPIIYN F
LW GLIILFXOW WR GHWHUPLQH ZKHWKHU WKH VWDWH

JLQGL®J 7KHDWBIOD RN OHIPBBOHPH QWS HREQIBA VD JP H (
DGPLQLVVRIWRFLRQ®WY KX Q L FL08D0DIQ P X Q L FL S IKDMLYMALM
Q RAW W D E GLHVKLHF® RAH®O@RWE R Q W MQRX G D @ FIRJ Y WHKHMREK LK/ W
EXGJHW SURJUDPV UDWKHU WKDQ WKURXJK HDUPDUN

SHFRPPHQGDWLR® SURJUHDQISNV W D L IQEFEWWHDV W DEXIE J
DOORFDRAERR QO MILVDE LIOWWERNP H @ZEMMKKBIL RILPSUR Y
W K HTLDUD O RWOLL IDHQ &1 Q V X UW @ BX OO H U FR WMK HIIXW® G D P H Q MK
,QFUHDXRBG L\MXR XQREHO L P L WG U FPWEKH Q H IEXWWK R X DG
SULRUMWXH[SDQVRRYWUHQJIJWRIHRPPXQLW)\ ERVRIOUY L
VXSSRRMQGHSHQGMDWE KSURY LR LRW HJVBWBIEXHDOW
VHUYLBEDWKER QWHEXW JHWMW QQUKRXEHEURX QCG®EWRBEGEWU Y
FRVW DQDO\VLVY DQG FRQWLQXRXV PRQLWRULQJ RI V

SHFRPPHQGDW&R® HDQEL QG VE.D Q G\DKLIREHS VW D E O R WKK
FROOHMWDRQY QB XEOLF RWALIRD JJ U HIDWEBAG/\SRIGLVDE
JHRJUDSREPWURIQ GHQGBBUROMHOHPDQM \DQIGHV SR Q
LQVWLWIRQRYRVKRIDGR UL WH]HR UPDQG HF CDAGRAUD V X U
RXWFRPHVY DFKLHYHG UDWKHU WKDQ IRFXVLQJ VROH

SHFRPPHQGDWLREW URGRRWU G L PIHWF KR Q DAKFRXEOHE V W D E (
EHWZBHOHQLV\DQBHRERH U Q PHQMWMVNQ V XOKIR O LY QAEFW H J |
DSSURWIRKH U YG FI® L DBV KIHP SO H P H Q WIS\R DR @R EB\H R SZOLHA
GLVDELOLWLHV
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JLQGLOJIHVSLOH LV DWW IGROQY KB S O R\ PRARMR ZQMGL VD E L
DQGVKH[LVWHRQWFKERFLOIPGOR\PHRQCW KHP SOH P HQ WIDWKLH
SROLKDWHPDLOHGLPDQ® DU JHDH | | HFVKIHPM P EHRUUHJLV \
XQHP SO RMHREQMEL VD EV®H MOMD BIGL | L FDRA @\ qr 2W Rt x L C
sqss$WNVKWHDPWLPWK®XPERIHPSORSBH®R SO MKLVDELOU RS
VKDUISRPsSLBqrzWRQ @y L @ s s6 W DEXIE JBIGVO R F DR RWVR \ P
SURP R V8 URQ U VAW J HSMIREAL MG V D E LIDEMRHRBR/Q @\ RIW R\
H[SHQG L WHKIDHVBSH. OV L WWHTREGH P SO H P H QRWYD MHRFE GOV H U
SROLF\ ZDV GHOD\HG DQG KDV SURGXFHG OLPLWHG L

SHFRPPHQGDWIZREIVWDEOLVEBHBRMKXYHV LR QY RFLODE Y
HYHPXQLFLSWODIORXDHE Q VX WHK® R KO KILDALS O H P H Q WO \G HRID
VW U H Q JWIKGRQLH)G. V WADIS\WW EY AKLHE D F W R B\Q W U L BAXRIV IK@L P L
HITHFW L RHHPHE\OR \ PSR FR 8 H R SZ0 ML V D E L\DK. R\XEMS/D U H |
DQDO\PHEBBRUWDUJISWREUDURR XEHG HY HO R'SISS R EWCHH T X
IXQGLQJ DQG VWURQJ PRQLWRULQJ PHFKDQLVPYV

0 ™6V

JLQGLOFV KM XPERIDVVLWWHDIAK BEMYFUHDVHE | L FD RS C
SQraWVR rwkQ@qsuwZLWVHW WLPBHMHQ G LIWHDJHSLIQEL O BLRLQAB gs u
$ VWV KWHD PW L PFHR Q W U D GLDRARVERR LBV H UDYAHREQ JY VL )G HY W BEHW DIDG
WKHMXPERNWXGHQWRD@HER XHRWHIRPqJ GqraVRw g @ gsu
GHVSLYHUHDMWVH® GDQ DRHE RVKHNVNHQWHRAKMUHQRVWUXF!
SHUIRUPDWWHV VR MEWA/HOQ WHRI YD O XMKWHH UH FW L DIQ@IR '8 10
'‘DWBURY LEBE\WMGKMH. Q L VRVIUG X F D W.MRQU WA.@FO QW QY RPHAD V
FRQWUDGEBWWRUKFXODDOWIFERODVV¥KH® M\ KHUR Y L \RU RUH
WH[WERRNV DQG LQYHVWPHQWY LQ VFKRRO DFFHVVI

SHFRPPHQGDWL®@WDQFRQVL VAR BW R G QWXL VD E L
VKR XBHD GG UH D QKB FW LD QKEG/ W D BQ BV U D Q V S\D\IY WRRRW K F
PRQLWRVKRXBIBHQV XU, HVW RBQMK RR®@I U D V VI UXFRACOU
VW UHQ JWIRN D H B Q WAHHLWDEL Q JW KIEGHO R FRIB/H & QF B MAHRGX
IRU WKH SURIHVVLRQDO GHYHORSPHQW RI DVVLVWDGC
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JLQGLQ@3FFHVVLLEANHREWM H RWLKIHE W L 6 VGBR@ RBH U V R BN
'LVDELOEWRMNQWiZQ RWKMRWODQPRIGRZHYHWY SOHPHQ
UHPDBQVWIQIEODJPHQQWHEWODRWUDQVSDQBEFR XQ WRG
W KD BRW KR Q L VUMW\S R QI R MEWDIHQ WSHR D W KIEPIS O H P H QR I
REMHFYWKLHIH S RUWVKGX S U HE\M DIMXHS E\R Q F O XVGKHIWKHH[ L V \WOLHDJ
IUDPHZRYREHLSURSHEBPSOHP H®WNVHKGIR FDHOYRDOQ L F L S DomL
VSHFDHAMFH YV V SHIDIMME VW H FPIRQLLAV FPBHLFEK.D Q LD/@W KAHH J L V C
L\D R ODO L JREVER VW D Q GHHIIDW GIQRUP MWERY V LLEYLFOO X
WKH$SOEDGODWIRHBVXKHEVEHHOFKHGXRE GswD G W /S D VOH
FRQFUHWH DFWLRQ KDV EHHQ XQGHUWDNHQ

5HFRPPHQGDWI R FIDEWBERQ@ QFFRP SDEAEBDGWIUP HOV IQRIX
EFGHYHORQBRSS O HP HVQRVQAVGSWKNY LB BOH V V L EEDCHODFU D V W |
DQGRDMGBUDQVISROWIQRZHQE VWD QGDKIHKGRSOHPWDRIMB LJL
DFFHVVLEHDVYWURIMVKH$SOED BGLUIDWIRQBVKHAHE VL WIHXE C
LQVWLWXWRXEXBVF FHOHHQ WHUWL KWW HPHD VXEHFR RBHUD W
ZHOO EHIRUH sqsw




DnmMOd md\@

7KLMKD S WE DO W KN Q ®ORDRVIE IV KMHW IEW B JWRK OWKRIEOLJDWLR Q!
HV W D E XIQGMUIGH U UB B V FIRWY E R QSH MR QWG V D E LEX. WM
SHULSRI®Bz+sqSTUKHE DWW D HWGH | W KAHH G L X I U P6 X G JHIR J U DRW K H
SHU LSRGz +sqDuQ & KR Q L W RAHLSRENXEWD L EKMIGHH OHDPDOKMQLVWULHYV
' Q VRPH DV HNG G LW WRKYBIOLIFKE R Q G X PMKAGR S HU L RIGQL\VFW LW X W LR ¢
PRQLWRULQJ UHSRUWY WR LGHQWLI\ GDWD RQ DFKLHYHG UH

AN\

7KHPDLQHIHUBAFNPNYWR PR QLW REXGIHME HQ G LMY KIFDW LR QD O
$FWLRODIQBHR SO KV D E L GlgWit$ sP SSURFWRER XQRIOAQA QLVWHU YV
'"HFLVILR®@xzGDWKGD\sqsr7KBOKPEHHIHVLJIQEGZHWKVDQGDUG
EXGJSODQQRQP®PRQLWRIURBWGENDJJUHSRW LEEEIMHF\WEVYRY V
GLIIHUHQW VHFWRUV LQWR VSHFLILF REMHFWLYHV DQG FRQF

)LQDQ B DFRDGD UUR KB\ UH | H U WIROKBQ Q XFTRIM L W RIH.SRIU W V
SXEOL¥EKWMEHHOHYD®KWQLVWRIE B KK DRIW KSHH U LsR|Gz + s g sDW K H
OHWHSURGXFW BQBMUIFRY PLDXNFH MKROB DR/ W H P&® QQ DV]KH
GDWQVHUREHQHILFDDBEKY HYHI\GX'Q W MOK D/\KLHD IRW LLIRHIT X LU H G
IRDFRPSUHKHRQMWHRUIH[GH Q G LIMRKLLIKYS H F 1IZIW EVOWH T X VAW |
DODR G UHWRHKGH VS R QLVZ\E DM XMRRRRE\OW MM D O \ WILLFIDHZ R K N
GDWD SURYLGHG E\ WKHVH LQVWLWXWLRQV KDYH EHHQ LQFF

TKHDWLRBGIGBR@RBHUWRDWKVDELGGQHWEEYOVWG R PWYRVYV VHFWRU
DSSURDMBMNRNVD EOR¥KIHFIN QYBHM VX DHYV RO W ISSSCCHCRWH P KR V H
RXW F RFPIHWVHE WIDN YGD LAOHYR ISHU VRIONK V D E L "D WRWARP S U RAYKHH
VRFIDIHFRQRIPQWHJURBDWKRYPR XINBKURIRIO L M MWHNYIHEB KU RM\ KW
PDLRQUHDWFFHVVISEMAMM\LHEPSOR\PiH ®W XFD W KR OWMRFLDO
LOQFOXVLRQ x SDUWLFLSDWLRQ LQ SXEOLF OLIH DQG y SRC

$FFRUGLR KD W L REEVAFRODIQBHUVRQWKYV D E L Glgwits\g st $3

3:' WHKHMRWODQBXGIHAMRQWR// r uww wqy S8 UR[LRBSVH @\
PLOOL/RKMLQDQEMISHFWERB RYHNHGE\WKHWEXBIKWE\GRQRU
FRQWULDXYRVRIOFAX UEKYORY ILQDQBD®HPDL7EWELVWULEXWLRC
WKH SODQQHG EXGJHW DFURVV WKH PDLQ REMHFWLYHV LV S




AN\

7DEGMuU &RWMR WH2 EMPAYH/R WH$ PARQ3MQ IRUSHIMRQVZ IW' NDELDAHY

6RXUAH 1 DWRCQDGCH FARQ 3MQIRUSHIMQVZ I NMDELMAHVS QST £sqsV

% D VR QN KIHQ D O F\RIQVG X E WHK@I ¥ S RAHE U H VBINDXWP P DRI W KBHX G JHW D U \
IXQOWSHR®WSROLMLKFWRXEELGHQWILOPRG LW RWHRRUIMDY ® QQ XD O
SHUIRUPDQFH DQDO\VHV RI WKH LQVWLWXWLRQV UHVSRQVLE

, W K R XEOHG R WWIGISW W R [ L V VOLL®.L W DMKLIR@IVQLFQ CRAJ P MW IDFOQ] € G
WKUMSRDQYERGL UHG WDWHRGKHO OR F BWDR®@GWHIHD WL B /Q R Q
30D0RBHRSAONIKYDE L Glgdrts g sWVDU H V XYW D E ODRXKHARD QHFWLRQ
EHWZWH® Q &S HIQMR B/ KHW EW 8 JBIQWE KA-H D V XWOI YL V DQWHIKSHF W LR Q
30DQ UHPDLQV GLIILFXOW




AN\

7DEMV ) XQGVNSHIWLRP WHWIW EXGI HWVRUWHSHURGSsqr z sqsu IRUOWHFDWIRU R 3:

6RXUFH 0 LQMAA R ) LODQRH DRMDCEXGIHAIQ\ HDUY/

7TKH[SHQG LMDORAXODWHHEG X F D WHRWER BOW &/HR W R AV X UBUH G

W KWW IEVX I8 JIHRWU HWMH [W ERRBI X' S S RRIBAK L O G IHHH'K HW R/ KOHD RN
SUHFYWHDWLWQR®RVVIVMERHWHUWK®HHR SR URNIDRXBASHFLILFDOO
DOORFDWHG WR SHRSOH ZLWK GLVDELOLWLHYV

$VL O O XV \WQVKME B O W KMD U MKDR HX Q GAB H QWVR IV K\HW [EW B JIHRW

SHR QMG VD E LIOD @/Q R RDRVKIMR F EDO/HH F WVBPW W L FWRDR®IK HF W
FDVEKHQH ISWRY LW MG 1 WRSD Q GV K HALIU H J L YO(FIRQ WAHDSHQ G LW X UH'
U H O DRI KSHRJO DRMAH B X FIK\H G X FD W PR Q R\P B Q WRIFW L RIQUDIDL Q L Q J
UHPDQQPLRWEJOLIKEOVEGLFOWBWM GURBROLBLRWASURYLGLQJ
DOWHU@BIW Y ¥WFHINW L QW H JUDRVIURNR VS HR SDIWW®LVDELOHWDHY V
PLQLPDO

, W K R XEOMBGR WHIGB [/8 H Q G LIWHXQDANBIKE @ RFY HV WRBIYQNRBAH H@Q FOX G H G
L QVKD § D O DAVYGD W BE O L V @HKEX G JIHRA L W RIUHLSRBIMVRHH O H® D Q MV
PLQLV VB RO ORIV KIHS H Q W L | R FEDWRIVREE WIVE WO@NHEH U V R QW K
GLVDELOLWLHYV

"KH@ QDO \WKWK DR M KHMIS HQ G LIMDXK G DWR RER WY EW & J\HSWHQ W
GXULQJ WKH SHULRG sqrztsqsu WKH\ DFFRXQW IRU RQO\ t s
7KHR O O RZ HOWSLLRD/ DG WW DR QBIGL ERNEK Q H | L B RIEUQ D QW HLI® V
IRFXVRQWKBIUHRN R F IFDQHG XFDWPBQR\P B Q®RIFW L R\QUDML QL Q J
ZKHWHIOHYDQIRRW P \D VRS Q W2 XIWHHEY H IDORARD P L RIAGKIHUH B X F K
DVDFFHVV LEHDWLUR Q RHODMWB R GW IR UP D VWRILRIQL FEQDUUDWLY H
RYHUYLHZ Rl WKH ILQGLQJV KDV EHHQ SUHSDUHG




w 6 VIV EXGI HWH SHQGLVXUHV |RUSHRSMH Z MK GLVDELOWHV
LQ VIKH DUHD Rl 6 RFLDO& DUH

, QW KIHU IRV R F ED OWIKAHD LRE M H FRW\LRIHB W L 5@ I/GBRO@ R BH U V R DW K
'LVDELOLWWWRFSURWKHXDORW\LIRISHUVRQWELEDOLWEKKWRXJK
DFFHVVRLIERHGDEGHUVRQ FHHUNWDRBE/HQHIIZWMWEMHFQGHV
PHDVXHE YLV XOHGAK LR OO RV R W U H Q WK¥R BISV& W H ¥ WIWRHGRU
SHUVROWXLVDELEKXWQERMIKKXPDQLJKPRG HDA & KSULQFIRSOH V
LOQGHSHQGMWIGAID UW LB WOIHDWLYRMIR R Q L W RUKHAHIF WG LVDEL O L W\
DVVHVVPO@WMUPHELRS V\FKRPVRFHDROQ V XUHYV SIIRRMKGIL J QR /G
ULJKMVB\H UV RIOWEKL V D E L HWWKUHE P\ L PHHP SK DMB @ D R KHURYLVLRQ
RLQWHJVRMHBED Y IFFRPELQL QD QWX B OR UWFK D OLR\PED OVHH U Y LF H V
W RQ F U FDK#HHI H F W L DIQ@NWAD L Q IRAL )OS SWHW R XWKGHYHORKRPHQW
QHZRPPXQLW)\ ERNMBWH VW K$O DSQ R P R MWHA/H S H @& M D@/ K H
DFWLQHOXR/ISRQVRIQNH E DO LWWKWRPPXQZWLOHEXQUHOLRQFH
LQVWLW XW L RADDOALGW WRIRROYZ-H D Q D O \WHKRR Q L W RWH. )RR MK H
PLQLVWHMSRQM.EQRLADAWBVZHMOMWKPHGLXP WEBXWGIBWRJUDP
GRFXPHIXEOLVRKWEIHULRGEWsgDQ SqswsqIKHE XGIBIOWORFDWH G
RY HWK\HH D IDWQ &/ KBIX P E HRUE H Q H | L F LHJU AR QWKL VIDCE. W QHBVK H L U
FDUHJLYHUV DUH SUHVHQWHG EHORZ

AN\

7DEGHw 1 XP EHJR 3HRS®IZ IW' DVDELOAHY EHH LHDUHY DQG FDUH LYHV DQG EXGI HBU
IXQGVsQr zxsqsy

6RXUH sqgr z sqsu 0 6+ 6 YXGIHA) RQMRUQI 5 HSRUVDQGsqsV sqsy 0 793 " REXP HOW




)X Q GIVO O R FDWHK@L Q L VRVIYM D ODQKG R F L:DHOO | CDUE L U S BWP H QWRV
SHR ZQMGK VD E LEDQ B/ MM LY KDYH) FUHR Y WWKSHR G U R 8qr 2W R
sqsu,Qsqrz DSSUR[LPDAMWHOMBH R SOLMEL VD E LD QWVIKHEWV LV W D Q W \
EHQHILWRPEQD Q¥ XD SRZUWHKNRWDORFRMILRBL O GBLR @ \sqsu
WKPXPERWEHQHILFKDGHHFWHBWHEGVERP SD WHR@rzZ KL @HWR W D O
EXGJBIQVOR DM EBQ¥FXDORQYWUHDRHG z WELO OLIRMPH G L X M U P
EXGJSWR JUDPH S DENMGHL Q L VRV4H D ODMXGR F LDHD HDR W KSHHU LR G
sqsv+sqk®GLADMBRMWMKQXPEREHQHILFRLOWKRMR/UUHVSERGLQW
DOORFDWHRIHFWBEFOLRQHYH G X FWH \RXQO R/R KW U D QR/ISHDUP H Q W
IXQGAR W KHDWHFRIODERQY D GUAB K6R F LY W L I YSVD HRAH | | R WWARV
IDFLODWPBHWH KEDW HWBUEQ VD E L O L WE\HQHHOMMAMR B\ KQ YBIW Y L F H
SRLGWFR UGN R/KMR QLW RIHSREINAO L \EKWEH. Q LWV RVIYH D O\KG

6 R F L: DHOD | DAJHHW DG DHIBJ J W GRIDWWD ® R SW R Y L\GHHSD U DRASHHR ZQ MV K

G LV D E LODQ @R IMHK/HFIDW H J L,YOB G\G L WMLKRHQVHHS RE/AY RMWB O X SHEOLVKH G
VW DWRQWGEY W U LE IR WQLRFR D BFHDW H JR WU S WWKEHE QIF RV X F&KD W D

L QN KPL Q L WW B\STR WAKM) V W LRMEWYBIW L VIV BF VV X S S R EEWW KGW D W H
6RF LOHU Y LKIMS X E O L \GHH/GD GOMREDE HQ H 1L F ED ED WRHU Z K L FIKU H
SUHVHQWHG EHORZ

7TDEA X $YHDIHQXP EHUR SHOMRQVZ IW GMDELOAHY UHRHYLQI GVDELON DARZ DOFH
DQGFDUIHWHWYIRHV sqgr ztsgst

6RXUAH 6VIW6 RADGSHYIFHDQG, 1 67$7

* UDSKLFy 6KDWHR EHHLHDUHVE\ GMDELOW FDWI RU




AN\

$VKRZ Q LQ WH WE® DQG WH JUWBK WH QXP EHUR FDUHILYHY SHAYRQDODWMMWMEQW IR
SHIRQV Z W GMELOAHY KDV UHP DLIOHS DMUHDAWYHD  FRQWEQMBIYHY GXUQJ WH SHUIRC
sqrzzsqsu USUAVHMWQI RQ DHDIHDIRXQGrr R WHVRWROQXP EHUR EHOH LHDUHY
0 HDQZ K WH\KDUHR @ERULQYDAGV LQ UHDARQ VR RMHJGMCELONV FDMIRUHY DAVRADM:
Z W P HOECRUSK\ MEDAP SOULP HOWUHP DLQVDADSSIR P DMD uu

,Qsqsr DGHRUHDHLIQWHQXP EHUR EHH LADUHY LV REVHYHS FRP SDUHG Z W WH LI XUA
IRU sqrztsqsq 7KH WHXPARQ DP RXQW WR DSSWR IP DMY uyyz EHHIADUHY DQC
UHP DL.QV DAWP LU GIYHY WILRXIKRXWH sgss+sqsu SHIRG : H DAMHW WDWKLY AKDQIF
FDQ EH DAMIEXWG VR LOMDWYHY XQGHIENHQ B\ WHO L[QVW R + HDOM DQG6RADQ  HDDUHW
WHRP WHSURFHW IHDWG VR WHDWHAP HOAR GMVDELOW DVZ HODVWR LQWDAYHY OLP HG D
GHOMMARQDM DARQ DQGWHH SDIMRQR VRADOHNMAY ' HVSIW WH FROFOMRQV G
IURP WHDQDOMY R EHHLIADY QXP EHY IWWWKRX@ EH QRMG WDAWHO LV R + HOON
DQG6RADO HIDIHP RQMRUQI UHSRUNV GR QRABLRYLGH QDO VHY RUGHALGHG LQI RIP DARQ RC
WH SIRILIHWW DKIHYHG B\ WH HG R sqsu IHIDWEQ) WH ELRSW FKRVRADO DAVHAWP HQ)
WHRP ZKIKZDVSIRMSIQWHAW R 7LD IWH SDMRQ DARW WHHMWHWUILWRY R

$@EDQD DG WH UHXOV DRKIHYHG 1Q DFFRWGDOAH ZIW WH SOQQHS P SBP HODAR
DRV

$ FFRUEQ] VR WH QP WG CD SXEQKHG RQ WH R LALDOZ HEVIWIR WWH 6\ 6 RALDOB HYLFH
WH Y4RSW FKRVRALDODWHWP. HWP RGHOLQ $ @DQLD EHIDQ W SLERWSKDH LQ sqr x LQ VEF
DGP LQVADAYH XQW LQ WH 7ULDQD 5HIIRY 8QW 1R wDQG 1R x 7KHWHRWP ZD
LP SOP HOMG ZIW WH WXSSRUIWR WH : RUTS %0O0ON SURWAWE0 RGH.Q DARQ R 6RAD
SWIMBQRH 1Q $EDAD  ,Q sqrz WL DAHM HOW P RGHD ZDV HWGHS R D0
DGP LOVADAYH XQWLQ WH 7 LDQD 5 HILRQ DQGE\ WHHOGR! sgsr IMZ DVH SDOGHS VR W
' XUH DG ( @DDQ 5HIIRYV 7KH LHRPP R WH GMVDELOW DAWHWP HOWMVAKHP H Z D\
FRP SOIWMG LQ - DOXDY sgst  ZKHQ WZ DV H WIQGHG WLRXIKRXAWWH HOALH WLLMRY R
$@DQAD $VWHFRQFOMRQ R WHHRWP  t x P XGMEVASQODY DWHAMP HWARP P MIRQ\
Z HH HAMEEQKHS DAMH UHILRQDOGIVHD DV Z HDDV WUHH $ SSHXY 5 HYLZ. &RP P MARQV
Z KIFK UHYLHZ AW HMTFRP S@IQW UHIDUELQ) GHAMRQV WXHS B\ WH 5 HILRQDO MDELDA
$WHAP HW&RP P DMRQV . 96+$. 'S

,Q-XQHsgrz WHO L.OMM R + HDOM DQG 6RADOZ LRMPARQ DSSLRYHS WIULRXIK &RXQAOR
0 IQVMY' HAMRQ 1R tyq GDMGV - XQHsqrz WH SRIR GREXP HQMAMBG 35 HRPP R
" MOELOW $ \VAWHWP HOWQ WH 6 RALDCB LRMPARQ 6\ WP DQGWHS PARQ 3@Qsqr ztsqsu IR
W, P SGP HMMMRY 7KLY GREXP HOWRUWP D) HG WH ELRSM FKRVRALDOGMDELOW DAHAP HO
WHRP ZKIK OP H>W HRP ELOHFDWK EHH W Z W VRADOWHMAY 7KHP 0DLQ REMPAYHRI
WH VFKHP H ZDV W |IP SGP HOWWH ELRSM FKRVRADO DAVHAWP HOWP RGHOZ KL LHEXHQ]
DEXMYHPDWE rg B sgsq WHHUQ WR EHHLIADUHY ZKR GR QRWGHP RQOVWADM L
QMVELOW DQG UHEXAQI H SHHAWWHRQFDWK EHHIWE sx B\ sgsu

>rs@ KWWSVKHIZEZLPLY DPFLDOHWK YOHUHVLPLW ELR SVLNR VRFLDO




AN\

7R DWVAW Z KHMHIWH ELRSM FKRVRALDCDAAP HOAHRUP KDV DRKLHYHG WP DLQ REMPWYH
ZH UHYIHZ HG WH EXGIHAP RQMRUQI UHSRUNV IRU WH UAVXAV R WH VRAIDOFDIH EXGIH
SIRILP + RZHYHJ ZHGAG QRAIGHW\ SHIRUP DQFH LQGLFDRYY P HOVXUQ) WH UHEXPRRC,
R DEX\LYH FDWHY 1 HYHIMHBW EDVHG RQ EHQHLADY WDWMEY Z KIFK WKRZ D GHFICH R
QODWt FRP SDHG\RWHVREOHRGHSQsqrz DVH GRMG LQWHsgst CDB IWFDQE
DWHAHG WDAMMH REMPAYH R UHGXALQ) DEXWLYH FDVAY KDV EHHQ SDUADE DRKLHYHG 7KD
FROFOMRQ KRZ HYHU VKRX@ EH LOMBUHMG Z I FDXWRQ DV MUHP DLQV XQFBDUKRZ W
rq VBUHAZ DV FDBXOWMS \SHAILFD® Z KHKHJ IWZ DV EDHG RQ WH VREOQXP EHU R
EHQH LALDUHY RURQ WHQXP EHUR DEX\VLYH FDVHY LGHQAWLHG XQGHUWH SURYLRXV DAHAP HO)
P RGD

5HIDUEQ] WHsx  UHEXPARQ LQ WH I XQG DARFDMS |RUFDK EHQHIW WH SXEQKHS GDA

LQA W WDAMH VRO XQG KDV LOWDG LORIHDHG UMQJ IURP $// rv yw ELA@RQ LQ sqr z
WS$// rzwE@ARQLQsgsu 7KLV LORHH LV SDUD DAMEXWE®!I VR WH UMVH LQ WH VRAD
SHMRQ DP RXQAEHA HH sgr z DQG sqsu  Dv VHHRQEDY  GUDMDAWRQ LIHI XMW GMOELDA
EHH LW QONV WH GMCELON SD P HQW @BYHOWR WH YDOH R WH VRADOSHMRQ 7Kk
DAKLIHYHP HOWR WH LOG FDWRUUHDWMG VR WH UHGXPARQ R WH EHOH DWXQG WKRX@ WHH RU
EH DAMWWHG RQ D DWHE\ FDWH EDLWY MOQAH GMELOW SD P HOW DOQG WH DAFRP SDQ\ LY
VXSSRUWSDANDIHY VXK DV HHUJ\ ARP SHOVDARQ RU K\ JIHOH\DQWY SDANDIHY  YDRU
GHBHYEQI RQ WH LOAYL.GXDADWHAMP HOWR WHEHOH LIHDY

7 KH GDB SXEQKHG B\ WH6VDM 6 RADOSHYLEH UHP DLQ QP WG Z KLFK P DNHV G| LEX@W
DQDO] H WH DAMDOGYHOR EHQH LW DQG VR FRP SDUH KRZ WHVH SD\ P HQW KDYH HYRYH:
XQGHIWHQHZ DWHAP HOWP RGHD

7KH EDUF GMCELOW EHOH W RU ERW DEXAV DQG FKIGHY DIH VHADM vg R WH VRAD

SHMRQ LQ DFFRIGDQFHZ W/ IZ 1R xxqt GDMGrr 0 D rzzt 32 Q6RADO, QUXKWDQAHLC
WH 5 HSXEQF R $@DQID” DV DP HGHG $FFRWEQIO LUl LQ sqsu WH DP RXQAR WH \RAD

SHMRQ DFFRUEQJ R WH 6RAD0, QUXWDQRH , QUMMM 66+ ZDVz xrq $// SHIP ROM
WH EDVF G\VDELOW EHQHIWZ DV FDBX@WMG DM u vw $// SHJP RO 8 QGHU WH QHZ
DWHAP HOWP RGHOWLYSD. P HMWYDUHVDVIRTRZ V

D DGXQVRYHJry Z W P L@ QP WMMRQV DUH UH HUHG VR UHFHYH VHUYIFHV RUHP S& P HW
LQ WHDEVHOPHR XAK RSSRUMQMEY WH UFHYHwg R WHEDME EHQHIWRUY xt z $/ /
SHJP RO

E DGXQVRYHJry Z IW P RGHDW@P MMRQVUHHYHyq R WHEDMF EHHIWRUr 1 ws
$// SHUP RQX

F DOXQVRYHUr y Z IW VHYHH@P IMMRQVUHFHYHr qq R WHEDME EHQH LW

G DGXOVRYHUry Z LW SLR RXQG QP MMRQVUHHYHr sq R WHEDMF EHQHIWRUF X uxy
$// SHUP RQK

>rt@®.0 QU xxs sQGU\VREIDWSUFDNWRPVYQVEN UL W HUHRYAH G BEUBRHMP HQ W D BIsRQIHW s \GLKPESQ | L WHIPI WS V1
NXIL]XDU H Ws QGLKPsVLW SHUVRQDO GKH Ws VWUXNWXUDYH SsUJMHJMsVH H Ws GHW\UDYH




NN

H FKLEBUHD Z W P LGS QP WMRQV DUH UH HUUHG VR UHFHYH VHYLEHY LQ WH DEVHORH R \IXFK
VHIYIEHV WH UHFHYHxv R WH DP RXQWI LDQWG VR DGXAV Z WK P LGS @ MMRQV D\
\SHAILHGLQSROQND  RUDSSUR LP DMD wvvu $/ / SHIP RQK

| FKLGUH Z W P RGHDWM QP MMRQVUFHYHXV R WHDP RXQW LDQWG R DGXAV Z LW
P RGHDW@P MMRQY DV\SHAILHGLQSRQWE RUDSSWR P DMD y xt z $// SHUP RQK
J FKEGUHD Z W VHYHH QP MMRQV UHFHYH xv R WH DP RXQAI LDQWG R DGXAV Z LW
VHYHH@P WMMRQY DVASHAILHGLQSRQWF  RUDSSWR LP DMD r g zsu $/ / SHIP RO

K RKLGUHD Z LW SURIRXQG @P IMIMRQVUHFHYHXV R WHDP RXQWI LDQWG VR DGXAV Z LW
SLIRIRXQG @P MMRQV DV \SHAILHG LQ SRIOAG  RUDSSWRLPDWD rt rqy $// SH.

P RO

,Q DEAWRQ \R \WH EDUF G\MCELOW EHQH LW DGAWRQDOVXSSRUASDANDIHY P D EH JUDQMC
EDVHG RQ WH DAMAWP. HOAWFDUIHG RXWE\ WH P XGAEVASOODY HYDOXDWRQ ARP P DMMRQ Dy
IRMZV

D &KIGH) RyTHUWHDIHR t DQG DGXAWV Z KR DLH DWHWHSG B\ WH P XOMAVAS@ODU
FRP P WMARQ DV LHTXLUQI D K\ JIHQH VDQMBU, SDRNDIH LQ FDVHY Z KHHWH  KDYH VHYHLF
RU SLRIRXQG P RELAOW P SDILP HOW DQG H SHIHORH XUQDU RU ERZ HOLOFROWOHOFH DU
SIRYIGHG Z I VXFK D SDANDIH 7KHYDOHR WH K\ J IHOH VDQWRU. SDANDIHLQ sgsu Z Dy
sqqgqq $// SHIP RQM DSSIRYHGE\ &RXQAOR 0 LQWMY' HAMRQ 1R xuu sgsu 7KL
SDANDI HLVLQGH H5 DQOXD@ EDVHG RQ WH&RQUXP HU3UFH, QGH

E &K@ H) RYHUWHDIHR t DQG DGXAV Z KR DIH DWHWMHG B\ WH P XOMAVASOODU
FRPPIMRQ DV QHHAQJ D ZKHHBKDWU 1Q AWV R \HYHH RU SLIRRXQG P RELOW
IPSDUPHQWV PD EH SWIRVIGHG ZIW RQH : KHHBKDLW DWH DGP IQWMHG B\ W
&RP SXARU + HDOM , QUXLDQRH ) XQG WILRXJ K WH SKDUP DFHXWWEDOQHZ RN $Q DQDO WM
R WH WHBYDQW VHHRQEDU GINMDWRQ WKRZV WDW QR SLIHEHMLP LOHG DYH.DJH
UHP EXUHP HQWSUFH IRU Z KHHBKDLWY KDV EHHQ HAREQWKHG YDVHG RQ LOMUQDWRQX
SWDRAMNH KRZ HYHJ WH DYH.DJH SUFHR D Z KHHBKDLW IDQIHV ILRP  DSSIH LP DWD 8 6
uvgW86' r sqq'

F &K@ H) RIHUWHDIHR t DQG DGXAV Z KR DUH DWHAWHS B\ WH P XOMAVASOODU
FRP P WMMRQ DV KDYIQJ FRP P XQUIDWRQ GUILFXGMHY P D\ EH SWRYIGHS Z IW DWIMANE
FRP P XQUFDWRQ WRKQR®RI\  GHYLFHV Z KIFK DUHDGP QMM HG B\ WH &RP SXORU. + HDOM
, QUXLDORH) XQG WILRXJ K WH SKDUP DFHWEDCQHAE RN

G 6WGHWZ IW GMDELDAHY Z KR DIMAQG XSSHJVHRQGEDU HoXFDMRQ RUKLI KHJHSXFDWRC
SLRILDP V DVWKH [ LWMWADQG VHRQG R F GiyHY UHRHYYH D SD\ P HOAHTXLYDGIWRrvg R
WH GMVDELOW EHOH WGXUQ] WH SHIRG R WHUWXGHY IRURQHWXG SLRIWDP RQO |
WH DWHPH EHVR IDP LOH EHHIMWQ 1LRP WH HARQRP LIF DWIMRQAH VFKHP H WH
UHHYHD SD\ P HQAHTXLYD®IWR sqq R WHGMVDELOW EHOH MGXUQ] WHSHIRG R WHL
WG H/ DORIRURQHWXG SLRIWDP RQD

>SIt@WWSV KHDOWKFDUH FRP HXURFKDLU s STURHPR\OKWIDV BKIWHDEFX DU R OR Q RD RE\R D LIQREP H G L
HTXLSPWHEE ORLGBYO KGB O WA VDKOHIN X SSOREKNHO FEQBUW KR SHE L ALKOF O XY QUBR VIR W K H\HHLEX
(XURS D@ R PDQ N HWVIP HG L AD R L S P\HXE/S OLLGVH( U H WSDULLGF FIK/H 1) L PHUIHQ G L F D WG RIHRWH S U HAVRHYQHW Q P H
UHLPEXUVHPHQW UDWHV UDWKHU WKH\ VHUYH WR SURYLGH DQ XQGHUVWDQGLQJ RI WKH DY



https://www.ahealthcare.com/eurochair-2-pro-manual-wheelchair-en
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5 HIDWEQ) WHSD P HONVRUFDUHILYHY SHAVRQDCDWIMEQW  WH FOVHY DUH VAWKXRMUHSG DV
IR@RZV

e 7KHSD P HQNRUFRP SUHKHMYH DWMMEQRHVHIFHVEP RXQNWRrsq R WHEDMF
AMELON EHHIWRUr x uxy $/ / SHIP RQM LQsqgsu

« 7KHSD P HQNVRURFFDMRQDCDWMEQRH VHUYLFHVDP RXQWMWRYq R WHEDVE G\VDELOW
EHHWRUrr ws $// SHJP RQM LQsqsu

e 3HIRQDIDMWEQN Z KR SURYLGHVHYPHV\R P RIHWDQ RQHEHQH LADY UHHYHVDQ
DGGMRQDOrq R WHUHSHRAYHSD, P HQAWDP RXQUWRUHDAK DEGMRQDCEHH LADY

) LODT® VHRQGDU GUIMDARY'Y U-IX@WQ) WH SURFHEXUHYDQG SD P HWBYHYR GMOELDA
EHOH LW SURYLGHVI RUWH LLIKVWR UHFH YH LI Q QI XDI HLOM SUHBARQ VHUEHV | RU

« D3HDRQVZIWrqq KHUQI RW YHLLHGWURXIK VKSSRUAQ] P HIFDO
GRAXP HQMARQ

e E 3HORQVZ KRXVHWIQ @UXDIHLQ GOL® FRP P XQUFDARQ YHLU IHG GXUQI WH
LOMYLHZ FROGXPMGE\ WHP XGWGVASOODY GVCELDN DMAWP HINFRP P DWMRQ

,| ZHP RQHAT HWHDYHDIHEHH IWUFHYHG E\ DSHYRQZ W GMELOAVIQ$ GDQD
UHDWG VR GLLHAASD, P HQW IWADQ EH FRQFOXGHG WDWKHHSD, P HOWWDQIHILRP D
PIQPXP Ry xtz $// SHIP RQM IRUDGXGVZ LW P LG QP MMRQV\RDP O IP XP R

rx uxy $// SHIP RQW |RUDGXQOVZ IW VHYHH@P MPARQV , | Z HDOR LOFOXGHWHSD, P HOW

| RUD SHAVRQDODMMEQABLRYLAQ) FRP SUHKHMYHVHYLFHY DvZ HODVWHK\ JLUHOH VDQUVLY
SDANDIH WHVRVECP RQWO \XSSRUP D UK vu zvw$/ / SHUP RO

7KHP ROHAL HAP DMV GR QRAQFOGHWHSLRIMRQR DWMAYHGHYLEHY \IXFK DV
Z KHHBKDLLYRURMHUP RELDN VXSSRUAHTXLSP HOWI RUZ KLFK QR VSHAL LE FRWMYDOHVDUH
DYDLDE®! , VWKRXTES DOR EHQRMG WDWKHVHH SHOGWXUHY DUHQRAQRXUHS P ROKO
WDAKHJ WH DUIHRQH WP HRURFFDURQDOFRWR DP RIHSH.P DOHOWODMUH WSLFD®D
RAFXULLQ) DAQWYDY BQIHIWDQ ROH\ HDU

,| ZHFRP SDIHWHEHH IWUFHYHGE\ SHORQVZ IW G\VDELDAHYZ I WHDYH DIHZ DIHLOQ
$EDADLQsqsu Z KK DP RXQWG\RYt ugr $/ /" SHIP RQW WHHEHQH LW U-BUHHOWG
EHEHQrq DUGsr R WDNREO&RP SDIHSZ W WHP LQIP XP ZDIHIQsgsu Z KLIFK
ZDVv$// uqg qqq SHUP ROM WHGELHAASD P HQWUFHYHGE\ DSHIRQZ W GMCELDAHY

U-BUIHMHOMGEHE Hss DQGuu R WHP LQP XP ZDJH

>ru@ &RXQFLO RI OLQLVWHUYV '"HFLVLRQ 1R wutr sgrw DV DPHQGHG 32Q WKH GHWHUPLQDWLR(
GLVDELOLW\ SD\PHQWY DQG SHUVRQDO DVVLVWDQFH DV ZHOO DV WKH UHVSRQVLEOH VWUX
>SrviOWWSY I AW DD NRTY WHPDW WUHJX L SXQHY GKH DUVLPL SDJDW WDEs

>SrwKAWWSV RHKFG RUJ FROWHOW GDP RHFG HQ SXEOLFDWLRQV UHSRUWYV sgss rq GLVDELOLW\



https://www.instat.gov.al/sq/temat/tregu-i-punes-dhe-arsimi/pagat/#tab2
https://www.oecd.org/content/dam/oecd/en/publications/reports/2022/10/disability-%C3%ABork-and-inclusion_db6df91a/1eaa5e9c-en.pdf
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% FRP SDUMRQ LQ KLIK LOFRP H ( XURSHDQ 8 QLRQ FRXQWIHY  \IXFK DV $ XVIMD 94HILXP
DQG WH 1 HMH.DQGV QUHAWADWK EHOHIW WSLFD® WDQIHEHEHQtq DQGug R W
P HADQ DYH.DJHZ DIH P DNQU WHP DABDWYE LEFHDVKLIK DVWRHSIRIGHG LQ'$ GDQID

7KHHRWP LQMDMS 1Q WH IIHTS R VRALDODAMEQPH DIP HG 1Q DAGMRQ VR LHMKPXUQ]
FDWK EHQHLW VR H SDQG LW LDWG VHUYLEHY | RUSHIRQV Z IW GMVDELOAHRY 1Q WH 5 HSXEQE
R $@DQD + RZ HYHJ WHQHEZ RNR S\ FKR VRADOKDELDVIMARQ DQG UHKDELOIDARQ VHYLFH,
U-P DLV XQGH.GHYHERSHS DVWKH QDARQDOGIVHD &XUHMD  LWSURYLGHY SDUADOFRYHDIF
QP WG R FHIRLQ JHRIWDSKLFDODUHDY SUP DU® XUEDQ DQG RQ® VR \SHALLE JUIRXSV R
SHIRQVZ W GMVDELDAHV Y

7R DFKLHYH WL REMPAYH WH 0 LQVM R+ HDOK DG 6RADO: HDDWH DGRSWG / IZ. 1R
rsr sqrw32 QBRADODIHEHMEHVIQWHS HSXEQE R $ @DQID” DVDP HOGHS 7KHSXUBRW
R WL QZ VR HEEQK XV IRUHIXUQI DQG GHIYHIQ) \RADOFDUH VHMEBHY Z KLFK
FROMEX\WM R WH Z HDEHQJ DG VRADOLQFOMRQ R LQAVIGXDY DQG ITP LAHV 1Q QHHG R
\VRADOFDUH 7 KH IL.QDOAQ) R WH SLRYIMRQV VHARXWQ WLV @7 1V FDULIHG RXVIMURXIK W
WM EXGIHNVWH EXGIHV R P XQUASDOAHY GRFDOVHD JRYH.QP HWXQW  LOFOXGLQD W

6RADD XQG

$FREQ VR WH@Z WH P XQIALSDOW LQ FRRSH.DARQ Z W WH P LQMM  UHSROUE®! IR
\VRADODIIDWY HWEEQKHY DQG DGP QMY WH 6RADD) XQG WRXIK ZKIFK 1LODQAD
VXSSRUALY SURVLGHS VR GFDOIRYHLOP HOWKQIW 7 KHSXUSRHR WLV VXSSRUALV VR LP SLRYF
WH WEQEDUEY DQG DGP LQMADAYH FDSDAMAV R H IMAQJ VRADOFDUH VHYLFHY FUHDM QHZ
VHMFHV DQG VXSSRYAHGHYHRSP HOAR VRADOSRIAHY

$HRGEQ R WH EXGIHAP RQWRUQ] UHSRIWR WHO QW R + HDOM DQG 6RADO. HDDU

0 +63 IRUWMHSHIRGsqgsq+sqsu DVZHODVWHO HAXP 7HP YXGHABWRIWP VIRUWEH
SHIRGVsqgsvisqsx DQGsqgswtsqsy WHWE®IEHBRZ SUIHVHIWVWHH SHOGWUHV ILRP W
AHWDQAIRYHUQP HOWEXGIHA RULOWA UDMG VHINEHY

7 KHVH 1 XQGV UHSUHHQMAMH SRUARQ R UVRXUAHY WDQM HULHG 1URP WH FHQADQIRYH.QP HQ)
EXGIHNR GFDOHD JRYH.QP HOAKQWIRUWLY SXLERH , Q DEGMRY SXUXDQMWR &RXQACR
0 LQMMY' HAMRQ1R yss sqry 32 QFRP P XQW DQG UMGHIADOVRADCFDUH VHMEHY W
FUMLID DQG SLRAHEXUHV IRUEHOH IMQJ [LRP WHP DQG WH P RXQUDARADMG | RUSHIRQD
H SHOWV IRU EHHIADUHY R RUDQIHS VUMY SHORQV UHFHYIQ) HYRHY (€
GHYHRSP HQAFHOMY/ DIHSWIRIGHG Z I $/ / 1 g SHUP RQW DV UHP EXUAHP HOATRUWHL
SHYRQDCH SHOWHV

>rx@ 1DWLRQDO $FWLRQ 30DQ IRU 3HUVRQV ZLWK 'LVDELOLWLHYV sqgsrtsqsv SDJH ry
>ry@ 1DWLRQDO $FWLRQ 30DQ IRU 3HUVRQV ZLWK 'LVDELOLWLHYV sqsrtsqsv SDJH ry




7DEMy 1 XP EHJR , QM UDWG 6 HIYLRHY DQG %XGI HA XQGV 6 SHOWRUWH
3HIRGsgsg+sqsu

6RXUAH 0 RQMRUQ U-SRUNVR WHO LQVW R + HDOM 6 RADGH |1 DLLVDQG+ HDOM sqsq sqsu DQG
GRAXP HOVR WHO 793 sqsv sqsy

$VKRZQ WH ILQDOAQI R VRADOWHMEAH IRUJWRXSV 1Q QHHG EHIDQ LQ sgsq Z W D VR
SOQOHGIXQGR xq P LARQS$/ /| Z KK Z DVUHYIMVHG XSZ DUG GXUQ) WH\DP H\ HOUWRT t v z
P LAORQS$// 7KHDAXMDOH SHGAWUHY IRUWDN HDUDP RXQMGWR zu P LA@RQ$/ / $ SRUW
GHYHBSP HOMY WDAWKH | XQE.QJ DBRADWMG VR IXSSRUMMHVH VHIMEHY KDV LORIHOVHG RYH
WP H UMQJ ILRP zu P LAIRQ $// VSHAMQ sgsq WRsxv P LARQ $// E\ WHHXGR sqsu
7 KH S@QQQI WHG FROWXHY VR \KRZ DQ XSZ DG WOMPRRY IRUWH sqsvisqsy SHIRG
UHDRKLQJ uvg P LARQ $/ / SIRWAMG IRUsgsy 7KHQXP EHUR VHYFHV [LQODORHG Z Dvvy K
sqsr IRBZHGE tv QHZ \HYHAVIQsgss uz VHMAVILQDORHGLQsgst DQGvu LQsgsu
) RUWMHSHIRGsqgsvisqsy WHQXP EHJR VHYLIFHV LV SLIRUWAMG R LORIHDHILRP yq WRrry
QZ WHWMARV + RZHH) \HDWEQI WH WSHY R VHMIAHY DQG WHU GVWMEXWRQ DRRV
P XQHSDMWHY WHP RQMWMRUQI UHSRUWIWRP sqsq RZ DG DvZ HODV WH UHVSHAAYH
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0 HAXP 7HP Y%XGAHA3WRIWLP 0 798 GRAXP HQV GR QRASWRYLGH \XI I IHHOANGAMLOW
ERMAUXQGHIMIQG WH.U QDX UH RUWHH WIQWIR Z KLIFK WHVH VHYLIRHY DCAHW WH QHHGV R
SHIRQV ZIW GMELOWHY $WWH \ODPH WP H GHALGG LQRWP DARQ LV QRWDYDLMEG
UHIDLEQI WHVRADO XQG RMREQWKHG LQ HOFK P XQIHSDOW 1LRP RMH\VRXUAHY QRUGR ZH
KDYH GO RQ WH I XQGV D DWG E\ GRFDOVHD JRYH.QP HOWKQWIILRP WHURZ QP XQIHSD
EXGIHNV W VXSSRUNSHRS®1 Z W GMVOELOAHY WILRXIK VRADOHIMAHY $ Q DQDOMY FRQGXPMC
B\ 81" 3 SXE@QKHS LQ - DOXDY sqst RQ37KH/ HIDO) WP HZ RIN DQG &KDHUIHY R W
6RADO) XQG™ QRMVWH IRRZ LQJ 37KHMMAN R VSHAU LF I XIGHDOHY | RUWH RAREQWKP HQ\
DQG DGP LQVWADMRQ R WH VRADOI XQG DWMEH P XQLHSDO®GIYHOKDV UHXOMG LQ GUITHH)
SHABWRQV DQG UHDOAHY LHIDUAQ) WH FROAHBSWDQG I XQRARQQI R WH VRADOIXQC
DRRW P XQHSDOAHY 0 RIHWDQ ROH TXDUMJR WH P XQHSDOAHY FRQUXOMG UHSRUMC
WDWKH  KDYH QRARREQKHS WH VRADOI XQG LQ DAFRUIEDQAH Z IW SUAFBIux r R/ DZ
1R rsr sqrw QAW WDWWH AN R DQ DGHIXDWI EXGIHN DV Z HDDV @P WG
FDSDAWHY RULQNUDVWAKRMIH KDYHEHHQ NH | DRRUV FROMEXWQ] VR WL MWYDMRQ 2 Q Wt
RWHJ KDQG HYH) LQ P XQIHSDOAHY WWDWUHSRUMG KDYLQ) HAWREQWKHS WH VRADOI XQG LG
DARRIGEDQAHZ W SUAFBIux r R/ DZ 1R rsr sqrw xr SHAHOAM WH P XQUHESDOQAR
FROWXOMG GVRXWRQV LHYHDBIG WDWLQ SLDRARH WH VRADOIXQG GRHY QRWVH IMADV L
GHAFDWG EXGJHRU IXQG , QWMDG 1LQDQAQ] | RUNMRADOVHIYLRHY LV FDUUHS RXVIMURXJ K
H MAMQI EXGIHASLRI LDP VIRUMRADOWHNYIRHY 7KXV RQO r v SHARAR WHP XQHASDOAR
FRQVXOMS UHSRUMG WIDW XQGEQJ RULP SLRYLQI WRQGDUGY DQG DGP LONMADWYH FDSDRMH
R H MAQJ VRADOADUHHNYIFHY RMREQWKLQ) QHZ VHIYLIFHY DQG GHYHRSLQI VRADCSROAH
LV SLRYLGHG WILRXJI K WHVRADOI XQG Z KBt y SHAHNUHSRUMG WDWIHVH | XQRARQV DU
FDULHG RAWMWILRXIK H MM EXGIHASILRILDP V IRU 1LODQHQ) WHH VHIYIEV DQG tt
SHAHQWKIRXIK D FRP ELQDWRQ R ERW DSSURDFKHY "

,QWHsqgst DQQXDOZ RIN UHSRUASXEQKHG B\ WH 6\ 6 RALDCGHYLFH DVRECR uw VRAD
FDUH FHOMLY/ SURVAW DUH UHSRUMG VR KDYH EHHD VIXSSRUMG WILRXJK WH 6RADO) XQC
GXUQ) sgst $FFREQI VR WH 6V 6RADOBHYFH WH P DLQ FKDEHQIHY UHDMG VR Wi
6RAD0) XQG DHP XQUFASDOBYHCDUH DARADMG Z I WH@AN R WDLOHG Wl DG WH I DR
WDAP DQ  VHMFH HMEEQKHG B\ P XQUALSDDAHY GR QRAKDYH FUMWLID CSSWRYHG B\ W
0 XQHASDO&RXCAO QRUGR WH FRP SO ZIW WH FUMWUID GHIQHG XQGHJ &RXQAOR
0 LQMMY ' HAMRQ 1R vry sqry 32Q FRP P XQW EDVHG DQG UMGHQADO\RADO FOU
VHMF WH FUMWUD DQG SURFHGXUHY 1RU DAFHAQI WHP  DQG WH DP RXQADTRDMS IR
SHYRQDOH SHMWV IRU EHHLADUHY R RUDQ] HG VHYLFHY ¢ + RZ HYHU WLV DQDOWFD
U-SRUAGRHV QRABLRYLGH GD RQ WH QXP EHUR EHQH LALDUHY RUVSHAL WH P XQUFLSDDWH,
Z KHHWH 6RAD0) XQG DG W \HIYLFHY DHEHQI XVHG R LP SIRYHWHQYHVR SHRS®IZ LW
GQVDELOAHY , Q FRFOMRQ WH LQIRUP DARQ UHSRUMG B\ ERW WHO QMM R + HDOM DX
6RADO: HIDUH DQG WH 6\ 6RADO6HYAH UHIDLEQ) WH 6RADO) XQG P HKDQLWP 1)
@P WG DQG GRHV QRAVXSSRUMMH FROGXPAR  FRP SUFKHWYH DQDOVHY RQ LW XVH DQG W
UHVXQV DRKLHYHG

>Srz@KWWSWKQGBBZRUJ VLWHYV J ILOHV JVNJNHtsw ILOHV sqst gx NXDGULBOLJMRUBGKHBVILGDWE
>sqg@VWSY VAZHUELPLVPEKL REGHRYSDWD



https://www.sherbimisocial.gov.al/open-data/

AN\

7K @P MAARQ DOR P DNHV IWAIIIEXOVWR DAAW W HIHAWYHOHW 1Q LHDWRQ VR Wt

REMPAYHY DQG P HDUWXUHY RAMIOHG 1Q WH 1 DARQDO $PARQ 3@Q 1RU 3HIRQV Z L\
" MOELOAHV IRUWHSHIRGSgsr £sqgsv

: I UHIDUG VR WH [XQGV DARFDWG 1LRP WH WM EXGIHM RU SXEQF U GHIADORHM)
GXUQJ WH SHIRG sqrz+sgsy WH GDB EHERZ DUH SURVHIWG DIVSLRGXPMBYHOIRU Wt
FOMRY R SHIRQV Z W GMELIMHY EDVHG RQ WH SXEQWKHS EXGIHAP RQVRUQI UHSRUA
R WHO LQMM R + HDOM DQG 6RADO: HDDH DQG WH 0 HAXP 7HP 9XGIHABLRIUP
GRRXP HON'

7DEGiz 3HMRQVZ W' LMDELOWHVY4HOH Q) [LRP 6RADCSDUHEHMAV3RYIGHGE. 3XEQF
5 FMGHADOR HIWMUV DQG YXGJ HY XQGV6 SHMRU3 @QQHE | RUWH3HIRGsgsstsqsy LQ$/ /

BRXUFH 0 + 6+ 6 EXGIHAP RQVRUQI UHSRUNDQGP HAXP WLP EXGIHAGREXP HOWV
sqsV sqgsy

>ST@SHQGLWRXRBKWMXHAVDKEH U IsRGz+sq$R W KAHD W H RRSUIHU VRIONE. VO EWR H V D UGIRMG H Q WOL\DIVHHG D X\ BBiD
LQ WKH EXGJHW PRQLWRULQJ UHSRUWV SXEOLVKH® DWAKH OLQLVWU\ RI +HDOWK DQG 6RFLC




AN\

7KHLQDQGDINMPW U DIRMRRMBKE X G JHMS RULWQNGVL FMADKVIDAKCHO O R A R QVGEIIGQ J
LQFUHDWMBEW gXLOOL/RY SHDWgsWByu #LOOL/RY SHR@Wqgsu
"XULQWKVHWDPSHHULWG&GHXPERIEHQHILFUBVUHRYZYLGgssWRgxLQ

sqsu 7TRHGLXP VEXGBHOW Q GLUMIS DEROWEBH. Q L VRVAUN D ODMIKSRFLD O

" HOIBDBUWR MBEWEX FWIVK@GXPERIEHQHILFEDUDMWUWHRID U R XLG
SHHDRY HWKSHU LsRIGV+sqsy EKH DN GREZIDPQH I L FE DADVHAN LROR W
SXEOLVYROMEKEHR QLW RIUH SRR NWYKHL Q L VWHIMS R QNRINRG HEIORWHFWLR Q
+RZHY WUWR | L FAHKDBV RWMKEV DoRIF L6IHQ YEB R Y DMAMDI/YW ILNOWRBBDWLR Q
RQ EHQHILFLDULHY RI VHUYLFHYV LQ VRFLDO FDUH LQVWLW X\

7TDEQr q YHHLADUH/R VHYIRVLQ\VRADCADUH IOV WRQV

B\ FDOWIRU
5 HVLGHQWDGS HUYLFHV | RUVKH ( GBHUO
, QWIAXMRQ <HDU =Rl <HU <HDU <HDU <HDU
sgsq sqgsr sSgss sgst sqsu sqsv
ux ut uv ux uz uy
7LUDQD ( GBHUD + RP H
vw vy wg wg WS WK
. DYD\D( GBHUO + RP H
vw L uy vu vt wg
) LHU( GBHUO + RP H
3R@DQ 0 XWSXUSRVH tX tY sX us uu vs
&HQWH | RUVIKH ( GBHUO
6KNRGsU( GBHUO Wt wa wr we w Xs
+RP H
* NLRNDWU( GBHUO i W a wa wa e

+RP H



. DPs]' D\ &DWH sy sy SX sy SX

sy
0 XASXUSRVH &HQWH
6DUDQGD' D\ &DWH vq ux vr S uz ux
&HQWH
6XEVRDO tzv . t xz uqw uqy uuw
5 FMGHMDEH M AV I RUGKLLHY
7 LLDQD, QI DQW tw tr tq sz tu tv
+RP H
7 LLDQD 6 FKRRO$ JH ut tz tz - tw tv
&KL@BUHQW + RP H
. RlWos &KLAUHQW
+RP H g+v \ HDW rz it W t t d
" XUV &KLGBUHQW
+RP H g+v \ HDW Yy v Yy 54 St re
6 KNRGs U&KLABUHQW
+RP H gtV \ HDW z ry rx rx re ry
6 KNRGs U &KLABUHQW
+ RP H wtrv \ HDW tv ts sr ry su sy
6 DUDQGD

&KLAGBUHOW + RP H
rs S rz rw rr rt
wr v \ HDUV g



)DP O 7\SH+ RP H
IRUSRXW rwtry

\ DLV rs sq rz rw rr rt
B6KNRGsU
9 R &KLGBUHQW
+RPH gV \ HDW St ru 4 S q q
6 XEVRVIDO Ssz Srv ryx rwu rxs r wy
5 HVLGHQWDO6 HUYLFHV IRU3 HWRQV Z WK ' LVDELAOWHY
" HYHORSP HQW ry rz sq rw ry st
&HQWAU 7 LLDQD
" HYH®RSP HQW tt tu tw ty tz tz
&HOWAU ' XUV
' HYHORSP HQW
&HOWU 6KNRGsU us us us uv ut ut
' SP HQW sz sz sz t t s
&HQWAU 9aHUDW q q q
' SPHQW tw tw tw tw t t
&HOWU . Rlos y y
' SP HQW tr tr t t sz sz
&HOWU 9 GRUs d a
" D\ &DUH &HQWAU
I H Ks tq tq tq tt tv ts
" D\ &DUH &HQWAU
. RUos rx I X r X ry ry rz

6 XEVRVIDO
stw sty suq Suw svq sut



5 MMGHOWDO6 HUYLFHV IRU9 LFWP VRI 7 UDI I LFNLQJ

4. 397 rq rs rz ru tr rv
5 HML.GHOWDO6 HUYLFHVIRUS LFAP VRI * RP HMAF 9 LRGIQFH
4. 79" +) wg yv vr Xr A% su

(P HWHQR &HQWAW "

QXP EHURI ur uq ty tw uu
IDP LOHV
7273/ zxq ZW Zrw ztz zZvs zuq

6RXUAH 6\iM6 RADCEHIYLFH

KDWD EHREVHUYWKDIWKE D WIX E O LWV NMXKEW DRF LOHDU Y IREH
EHQHILFRNMUBUNBERY LEMBFEDQI) VW LW XQ/DQREBWGMW EWEIJHW
GRRRMRUUH VARNKBIHJ X WHIN\S R WYWHKBR Q L W RUHLSRRJW KOH. Q L VRM U\
+HDOWK DQ@ORPBUBO :

6L[HYHORSRHQWIRWWHUVRQWXLVDE LDQ&ZRV' B\D Us&H Q WHIWH

| L Q D Q FLHRIW K\HW [EW( 16 J I VF R U GALRY K6-W DBARHF LACHAU Y WEKBIX P E IRW
EHQHILFLRWKRPWHJRSHR SOIHVEL V D E L D\sWd. B K H U HIDK/$g s u

PR QLW RJHSRIWNWKOH. Q L VRAHUH D COVDIGR F L: DHAD | WIS RIYWEVH QH ILFLDULH
$FFR U G\LRY BGID WIHY/QUZIRQ INQ D O UWHLS/RW KEHN DAVRHF LEDWDY L@ R VWWAK/D W
DURXWG RIWKHYHORSREBHQWIHQD QEWEKWHW IEW I8 JKDWGIR WW H L U
IXQF W ISKQISEWEHH QH I L FI DRILMAKIHI R Is 1 D Q G X W R/ K KBLLWD J Q R VU IHV
QR ORQJHU DEOH WR EHQHILW IURP GHYHORSPHQWDO RU OL

$VD UH V XOKNH U Y ISFURRWY L IGGNE HFVHHQ WIHULRD L QIR\F X VRH@E D VG B L O\
VXSSRUW VHUYLFHV VXFK DV IRRG SURYLVLRQ KHDOWKFDU
JLOQDQQNKIHP SOHP HQRIDMR RIPHFVQ BH D V X U HRXX IWQNV KHDW LR QD O
$FWLRIDIRBHUVRQWKYVDE LOWWMHHYL VRIYHD OMXKE R F L:DHO I D U H
DGRSWHHTLR wv sqrw2Q6RFLOONHUSULNVHR/UGWBVUKIOW 2ZVRFLD O
HQW H U FRIQAMAY MWERKRVHSIUR W H B BRKHX S SRUGL VD G Y D Q WX 8
WKURXJK WKHLU HPSOR\PHQW DQG WKH SURYLVLRQ RI VHUY



AN\

,QLPSOHPHQWDWKIERO®/'HY HUBPR Q ®FWAW UBG R S WG O X @/LKGHJ
DSSUMRMKKHDOWHIRIGLND G Y D QMWRXISK RKR K QRDOQLVWHFUVLRQ
1R vw sqry KLFXOVWRFOXGHIW RQWKLVDELPLWLKNURRXERLO
OLQLVWHUW IURQ XU GDWHIGD UFdst32 QW KGHWHDWLRI§XSSRUW
VFKHPHKURXIE VL ERWRF HMW H U SRIWKEM U LsRiGtsqsv DSSURYHG
W KHHV W D E O L R KOPEKG\W RXIGV R IV R F IHBQON H U SIHIPRHD QD WAGF K\ W K H
PLQLWMHNS R QRNVREDDI® LZU VDK R WDOKKU P LOOL/RIRWKIHULRG
sqsttsqgsv

TKUXQLDYODQWRMK® O OR MDKWHR®E BV EWE JIHWKRURNVXEVLWRHYV
VRFLDO HQWHUSULVHVRIZLWK WKH REMHFWLYH

DVXSSRUWHEQYHD WICRHIM R PAKURWKED\PHRW KR QLPXP JHR U
HPSOR\HHV RI VRFLDO HQWHUSULVHYVY EHORQJLQJ WR GLVDG'

EVXSSRUMKIDJIPHR WD QIEW RUR F DI)E& H D @ KX U BROFM U L E MRWL R Q V
HPSOR\HHV Rl VRFLDO HOQWHUSULVHYV EHORQJLQJ WR GLVDG:

, QW KEHX G JPRVQ L W RUH.SORRJIW WGH. Q L VRVAJR D ODAKG R F L DHID | DR W K H
SHULSRIGQ+sqDQ & KIHGLXP UP6 X GIHIR IJUBRFXPHAWY/svEsqsy

W KEHX G JSHWR G3GFAHW VRIRB LV D G Y D QWWRDXISRG O REMGR FHOVHU S ULV H \
KDEHH@HQWZKILFE& HO DVMRHKGP SO HP H QRNY IMERRPH QW L RGH B O
REOLJDWLRQV



7TDEQGIr r 9XGAHMU H SHGEWMUHR WHSURGXRW3HIRQVILRP GAMVDGYDOWI HG
JUIRXSVH? SR HGE\ VRADCHOM BUMY

6RXUAH 0 + 6+ 6 sqsq sqsu EXGI HAP RQWVRUQ) UHSRUNV
DQGO 7%3 sqgsv sqsy GRRXP HQW



$VFD@HREVHUWHGSGL QL VRIYMD OMXKE R F L:DHOO | ILQH. W E DO Q \Q/HKE
LPSOHPHQWDWURRO LIS qsqD OO RF DRIQIO  RQW R/ X S S RAURAH
HPSOR\PRISMUYVRORBELVDGY D QWOXISMER F HIMAV H U BXYADF W X D O
H[SHQG L2ZBXJHF R UBGKHEQ L VE XEOSOD Q QRGWKFHH U LsRGr+sq OV R
DSSHDPELWIZR WP LO O/RDO O R MDRXISS RIBID D QPSSO R\FRHQ W
SVGSHUVRIRBLVDGY D QURXISX® sQ3r+sqsBQBEIPLOOI/ROODQQHG
WRXSSRYSHUVRBYst+RZHY BN ULDKHWIBD DW HOMKIR O DB\SHD UV
QRW WR KDYH EHHQ LPSOHPHQWHG

7KHEXGJIPFRQ LW RIUH G RY\RMWQ FORG B O \WIMAKIKD FWR KB W\KD Y H
SUHYHQWHGOHPHQRIWWERQL B qs uW KLHD L \E X B OBIGVO R FRML R Q
PLOOWRQDVHYLEXGWVOKHDBHL QB G XWIRG P L O OI/R OH V S DWWKH. V
GRZQZDWGE L WLRFWXP®OH P H QRNY WBHRROQUF\P D L Q HFEL & IHWRKQ O \

t XPLOOSAQUSHQW SUHV 3B URJLPDIW ROW KBH HIGE X G J HWH
QXPEHU RI EHQHILFLDULHY UHDFKHG sr RXW RI WKH wg LQLW

% DVRQNKSXEOLVKIS® UBNG RSR V V VEBHW HURPRPI® QEHQHILFLDULH
IURRVKWRVEBORGBIHFLILVWBVMXSIDWHRISHR SOWKLYV DE L O MWK H V
GLVDGY D QUWDXSMI L Q VGKGH J LV A DWOK B HHWID OH FD@MW J R K HH V
SqSWPRQLWRIUHEBX\EO L EKWE&MH. QL VRIYM D ODAKE R F L: DHDO | IRUQHD \
QRWHMKDRGLYLEXQBMWR®XKIHQDQRIWHEXGJSWR G ¥ AWHIXYOHD
FRYHUROPBIQGDWREDPD&HD Q WKX UPRGW U L EBONIREBY Y. QLP X P
ZDJHQVKIHS XERISPED QRDW K$H U LSRG v £ s g sW KEXBH WO ORFDWLR Q
SURMHWWHBDR®QDYHURJIBURXY(EP LOOSH QZ KL AWK® X P E HRU
EHQHILFLDULHYV LV SODQQHG WR LQFUHDVH WR DQ DYHUDJH

W DEH RQFOXKHGKNLIP S O HP HQRIYWHRWMDAE\P HDGM P SOR\SIQUV R Q V
IURBLVDGY D QUDXISKGU RXR K HIDAV H U § U 11 WD U 0 J KMD VWM K H
DGR SVRIRKIHD D Q G H V SW WEM OW KUHH V XUHP DRIQQ L PECROA KW H URIV
EHQHILFDRBGLEA D QR LN XR WK H URRKMLH L VRIEM D ODMKER FLD O
- HO I LK RS\ R Y LGGHVE DR @ G BRI KK D O O B Q BIF Y LMY GIW N O DVWRH G
WKH LPSOHPHQWDWLRQ RI WKLV SROLF\



AN\

X 6 VIV YaXGIHW( [ SHOGLWXUHV IRU3 HWRQVZ WK ' LVDELOWAHV LQ
VH) LH&VRI ( GXFDMWRQ ( P SAR\ P HOWDQG 9 RFDMRQDO

7 LDLQLQJ

L OWKHHRIBGXFDWILR® wz Sqrs2 QVK3HUH 8QL Y HAX/ADWELRWHO
WKFHHSXERISPED QRED P HEH G UR Y LIGHWSW R Y L W RN W X G HIQR\PYV
IDPLOLGIHHEW X G HQWHLD E L O DVQ BHK/R X/ IHWEH D U GLLQIL F XDWH. H V
HQWLWRISE FVROSREFF R U GW BIK IOWD 2V KHG X F D \RI LRRKL O GALM\K

G LV D E LODLLPAYMIKIBX GBCGH Y H OHRQRPW K HLIQUV H O M IDFSW X\DLE R W H @\ GD O
WKLHP SURY HR MVQAMIXD OR MV L IIHR UGW B U H S BVIKHI IR UX Q@ F O XIVQ R Q

V R F LIYQUGQV KOHD EFROUU N HKAK® DH VW D E 0 Q ¥ OIW\DR® G D P HSQMI QRO L S O H
P HD Q MKW D F H RIFGWO @ U MEBL V D E LLOY. SH.FHVG OF D MQ\RWL W X W LR
LM HQ H UID@VOM Q\GR-HB/ HP SR UBH\Q F O XD QB Q W H J UFDI VKLLRADGZUL MWK
GLVDE LGP WVILGIWWN H@E®H U J D Q &/BIIPYEK RRBRQ V L GMKSHGE P D U\
DSSURDFK

"L W KV KPR VWH F HDPW Q G P V@ K®WD Z Q W U R GAXKRRHLGD Q \DIR URIY SHF LD O
VFKRROWR VR EHRHNVBNGEH | LYK IRIQRRQ OV QVWLWXWERQRQLQJ
GXULMDKIHH D UQ UG FEXWO DR D FL OWW BBV HX V HEH \R Q& J X OBKIR R O
DFWLYEZKMHHRIWKUAUD QV IR UPM BX 8 §RUKMG X F D WIER Q O GZU MK
GLVDELPRQWHYXRSUBVVHDURKQYFRPESBUHSWKHRUXQQFOXVLRQ
DQGQGHSHQANQTKH VAH Q WHWKNQ W H Q/GR4 B OFK L O GR&JHHYOH QVRKSH
QHFHVVDILO® O HDOW K KDUOL YIH® F FR U GOLQWKKGHH LV QQWUR B
RQ DFFHVVLELOLW\ DQG QRQ GLVFULPLQDWLRQ

7R LP S UROHHD U ®RIXQWF R MAX G HQWXL VD E LDWU BAULR YL BHGKX S SR U W
WHDFRBBWKDE L OV MDY/REQ® O JRY HXQ PIW®WER D\Q PSRUWDQW
URQEN KHHG X FDR/IER QO ZUM@S HFQBBGFF R U GALRY BGID IVKWHHOHYD QW
EDVIORRFDBO! JRYHKDRRMRWA QV XDSSURS WHMFHIQ@DHDUQLQJ
HQY L UR QIRRHQWX'G B IQWBK/ V D E L IO@ W E R V GZL QWKKVHN MDY@V WDE O LV K H (
E\ WKH PLQLVWU\

7RD Q D OWJKHH S H Q G LIMQXFUXHIM R B/ KVHW EW B JIIRVB H UV RIOWGKLVDELOLWL
LQVKIHHRIB G X F D \WHRKDI H UNWR KEHX G JFHR\Q L W RIHLSRENED L ¥ KM IGH
PLQLVWHIAS R QNRUIE®XHF D WRLMR KSHH U LsRiGz + s g SD\Z H @OW KHH G L X P
7THUPR6 X G IJHWR JUBRF X P HHRWWKSIH U LsRiG v+ s g s ¥ ER X QUBK DAWKEI D W D
SXEOL\EK WE&PILQLVMMKHIYHSRDWRED UWXLQPO HDMWE Q/RPADVHYV
FRQWUDGLFWRU\
6SHFLILEQ®OKADEHDREAEDWW HP\WR FMEU EBWR®@R X U H Y LRMIZV K H

PR QLW RILHSRRIW XML Q L VIWHUAS R QNRUEE@XF D WVKRIX E HB IVW X GHQ W V
Z LWGKL V D E LODW W H QNG V@ JF B MWBID M @OV KWIR W R PE R IV W X G B QWVR/
GLVDELPQWR B QBHIEX E OLFK R &Y Q D OW KGR O LLAD@Y GV X SSR U W
W HDFRHD® DR W H PV8RGHRWKMHX P E R W K HVHD F KIHRJAVKUHH S R QN V
VRPHADV MWKGID WD PILVVLUQR M KW D EEHF D XWKHZH UBIR WH S R ID/DIEG
WKHUHIRUH QRW DQDO\]HG LQ WKH PRQLWRULQJ UHSRUWYV



AN\

7TDE®Ir s 6VWAMWAFVRQWH1 XP EHUR 6WGHQWZ W' DMELDWHY DQG 6 XSSRUN HOFKHY/
LQ3XEDF 6 FKRRY

BRXUAH $ QQXDCEXGI HAP RQMRUQJ U-SRUNR WHP QMM UHVSRQUE®! RUHGXFDMRQ sqr z+
sqsu

$WKRZWKMXPERIWXSSRUWWFKEMYFUHRYNGAH D UM VLOQR®RSq
VXSSRUWWFK@YAWR rwW HDFK® gaiu, QW KIHE VH R PMH S D U B RAHVOM G
E X G J$HWR G XEWKA-R Q L W RUHSRRIW KA Q L VUWHUAS R QIRIBEGOXF D VQ 8 Q
FRQVLGWHEBWDBYHUDDI® BRIDWHD FIKBds ZD WD S S UR [ L P10 XWKE®I\U
PR QWK RV V MERDHW L R\CKIHSS U R [ LIR CBW D G L WRKRJ KVHW [EW 8 JIHRW
VXSS RUBWFK@ g3z K L ;PP R X QWRW R XsQIGE L O G LR DQW KRHW KHDLR G
W KWID WRU'RX S S RWHD F MHRUNV/ X G I QWKL V D E LIOR MR BIWH D RIS D WHRG
sqrzZKHQ@ K HADFR QWX S S RGP ARMILY HUVV W X G HUGI\D ¥ KRLGMX S SR U W
W H D FIRHIJY H UAZ R W X G E QWYG/L V D E LIOQs\W4.4B\H J D U GW R@ X P E HRU
VW XGHAQWE VD E LWOHMHLNM QY L BHHW R X&JHF & WW KGID \8 DH V HQ WHH G
FRQWUDGLFWRU\ LQ VRPH FDVHYV



SHIDUGWREBXPEHRUVWXGHQW®LVDELOHWHHWHQY LEFAMVRXUFH
&EHQWWKGD WOHVHRQWHR@QWUDGQRRWPRDOVHRZHY HKDWW D Q BNV
WKWH J QL I WAHBBQ)XWMWIWR@X EHRIVW XGHQ@WSWWUHDFKwQUW XGHRW YV
WKEVWHIRVYWXGHMW 8 HQ WD KUIHVGVRIH\[SH Q G L WQNJKHPM. Q L WW U\ |
PRQLWRIHSRMNAOBYWKIHHGPXMHUPoXGIHMRIUBRFXPHRWYSHULRG
sgsv+tsqsy ZKLFK LV SUHVHQWHG LQ WKH WDEOH EHORZ

TDEMrt ([ SHAWUHIRUMMGHIN Z IW VSHADOQHHGVLQ 5 HWRXUH
&HIMANsQr z sqsy

6RXUAH 9%oXGIHAP RQMRUQI UHSRUNVR WHP LOVMML LHVSROME®T I RUHSXFDWRQ DQGWHO HALXP

7THP Y%XGHMBWRIWP PH 0 798 GRAXP HQNVsqsvtsqsy
,‘WWREVHUWHKDWW XD®H XHHM FUHDYRIEEy tPLOOERQ GBqrzWR
rsr rlPLOOERQESqSuZKLOMVKWHD PW L PHKGIXPERWWXGIBAIWYLQHG
VLIQLILRDOMKOHDUVRRgWRwWq 7HPHRQLW RIHSRWAYRSWRYDQ@H
DOQDORVWYSFHUIRUPRIVKHEX GJSHWR G XKWHKDNHW LIILMNERXWWKHU
DVVHWKIHP SDRYSHVR XEHWH DVW L YR@\LKBID LOL YRIIV KL O GALAK
GLVDELRWKIHWU ISRE&VESqIWKHXPERVWXGHBWRWHBERHD URXQG
SgQZKLOWMKFHRUUHVSEQGURWORFDW[ISHFrWRGDS&K PLOOLRQ
UHSUHV BQ®URPL PYWRHRO W K BMKOH-F WHPBEH QG UW K B H@HGu7 KH
PROQLWRUHRUQYEFLFWUKMKHWL O GUHNBLVDELEHOYHHWRLQDQFLDO
VFKRODU@KMPWVAHD DR W KRHKUW O & @QHIID®Q EHQHURW KSR ORKFUHH
VFKRRO WH[WERRNYV



+RZHY BUY M R K®D RND F F X U/DWMDANV R DMWKGFX/P E RE HQ H | L F IL BV RIW
SRV VLVERWW L KIRIHX F KV KWW CEWX 16 JY SH Q\WGSH F L | LRRGVCKED W H JR U\
%HORHBASUHVWERXGJSWR G XFGWHQ WILQWKER Q L W RUH.RD Q& K H
OHGLXP U XGJIHIWRIUBGRFP HQ WKL AIKUBHO DWMIKIHERYH PHQWLRQF
SROL FMLRIK/R® KW R W PSH Q G IL\@ K X HDUQHSE0 D Q RHEK HS/RHO L R I HIAUK H
\HDUV

7DEMIr u ([ SHAWUHYIRUEKLMHLQ 1 HHG DQG 6\WGHIW %4HH IMQJ 1LRP ) LHHEFKRRO
7H WERR\V sqr ztsqsy



AN\

)L Q D OLORW KOHQ D ORVH]'® H Q G LYX\QGIMABKH. J KHH®X F DEVXL.RJIHWR JUD P P H
ZLWWKBLPRILGHQW IM\K@®XPEHRUVWXGHQW®LVDELDKRUHAHLY H
VFKRO D WBDKLHB®WK HIWDWR® KFRUUHVSRRGGHHGL@RW QG
GHGLFDWHG GDWD IRU WKLV SXUSRVH

S5HIJDUGNKHXSSBUWYLEBBERAHD | JRYHXQPMRYWIRRRQIUDVWUXFW X
LR UGWEDFLODWPMW LVEK BUR QIR UP IRVML@DOLVWYARQLWRULQJ
UHSRUWY RQ WKH H[SHQGLWXUHV LQFXUUHG IRU WKLV SXUS

$QRWKPIR U R B IQ WRWLKIHD W L 6 VGBR@ RBHUVEDWIKVDELORWLHYV
WKSIHULRYGr+sqsWWWKHPB®R\PHDAW R FD W MRQDLABRLRH UV RQW K
GLVDE L QK WIHOH OBIQ W QIIRW HR QPG R\P B @W MOW KHHFR QG D U\
OHJLVODARLSRBHIGAMP SO H P H Q W B WX.REWHIR F RVHP S O R\ PBIQGY
YRFDWLRQDO WUDLQLQJ IRU SHRSOH ZLWK GLVDELOLWLHV L
8QGHWZLIRrv sqr22 QVKBHURPRWIR SO R\P HRWPH QGHHP S O R DHULHV
UHTXLUHG WR HPSOR\

D ROBHUVRHOR QWM KHDWHJIRIBHUV R QWXL VD E LIGRUIMVKIH V ¥ W
HPSOR\HHV RI WKH HQWHUSULVH DQG

ERQEGGLWEROURAW KW PHDWHIRUW\YHDGG LW QRHOS®D R \RIHV
WKH HQWHUSULVH EH\RQG WKH UHTXLUHPHQW VHW RXW LQ S

W KH P S OR\PUHHIIW L U H RHRDMO | L QVOHHBES O RRKUSADDFRQW U L BRW L R Q
WKERFLBPOOR\PHXOWE TXW®q RIWKPDWLRRPIOPX®IEHPRQWK

IR B D FSKH U VRIQMKL V D E LDK.RV K IR WHODBYEH HH)P S O R\HKGU H Y H QDXQH
FRQWULERWOQRBOWRNHIX QD UISDLAERVKHQ VW L WXHWVISRRQ VR E O H
HPSOR\PHDEN L B03% DQER QVWDWXKINDHEX\S BIG MG HW KWK G JH W
$Q\X QX VIK® G\ KGR F PO OR\P HROWGE X U LMPKAHX U U HHDMUFD UULH G
RYHU WR WKH IROORZLQJ ILVFDO \HDU H[FHSW IRU UHYHQXH
7KHRFLHPSOR\PHRQWEWKWGVRLQD GUHRJUDPRHGMPSOR\PHW B
HPSOR\PH@WN HKD E L O LYWRIF\N WR\R QDIOPLQEEI HW UD LHPLISO R\PH QW
JXLGDRQGERXQVHD?XIHRH WY IDAHNVOOV KIHH FRQVWDEBWDR QW DWLR G
RI ZRUNSODFHV IRU SHRSOH ZLWK GLVDELOLWLHYV

JURFR XD QDO RMMKEXGJPRQ LW RIHRRRWAKPL QL VWWHMS R QNRLLE O H
HPSOR\PBIQGR FDW MRUDILAQZHZ H UXIQ D EORIGH QWQMSHFEIXGJHW
SURGREW U | R U PLDQQGH-® MVGRLLF Y W KHEP S O R \ PRHDRVE D W WRIQR BIL Q J
SHUVRQWGL VD E L DILWHWRB F W IOYDHE RD U N SIWR J U DBRAD U H V XZHW

H[D P L QMSHW D W LE/SOLOFHDM@IBOQ/Q XRA B Q D O WH.S/R SXVE D L VEK\FVK H
IDWLBQPQR(UPSOR\PBDQWNLCOO 7KEDWDHVHQWKBMHSRUW YV
KDYH EHHQ VXPPDUL]HG LQ WKH WDEOHV EHORZ



7DEGir v 6VIMMARVRQWH1 XP EHJR 5 HI IMMHG 8 QHP SQ HG - REVHHNHWIVZ LK
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6RXUH $. 3% 6VMMAFDO/oX@IMVsQr z£sqss

$VFD@HREVHUNH®KSHXE O L\GOHEBDKAXPEHRUWHJIWWVEBEH HPSOR\HG
MREVHENWKWDELDWWE B R\ PRIQWKD/ HF O LIQHHSF Kt QUGB gs s
QHDUYV@\IHZHUK DMK RWHILVW IRBWHLG 7 KKHG X FD WQ RERPDXOQHP SOR\HG
MREVHHENWAWKVVDELOHMISBVURBFEOR\PRIQMAMR EW DAREI I HUVY
SUHGRPLEDYMBXFD WK RRXH S UH RIEIWHWDU R X\QGR W KWHR WD IDQU
WKH DQDO\VLV SHULRG

$SSUR[LP YWRHISN R ZQ MG V D E LIOH W VHIVNKOHHP S O RISV H KB M H V
KLIKHG XFDWIKR@H RXQ@G KDYBVOHDMOQHVBORQ RMURFDWLRQDC
HGXFDVBHRQUGILHIGRUQSUHYRYEBARPHQP R QBERWKH JLVWHEH G
HPSORSHI® VR DWAL VD E L CKLDMILNG YD U W L FQ R W DLEXT K DANGIX P E IRU
SHUVRQWGELVDELDKRKIHWEHHP SORWVWRP S D UWWHRY KW R VOIX® E H U
UHJLVWUWRMNGEDWH LRAHWR XY KR ZIQGHFO L\gUBIRR®YSHP SOR\H G
SHUVR@Yr2ZVRQOWLQqss 7 KLVH@MG L F\U WIMKSROLEPBUHP HQRVH G
SURPRMKHPSOR\PRIQWK EV W H XOUMBRBUR G XWHKEB[SHFWHEZXO WV
5HJDUGALKBELVWULEXWSR®B PSOR\PHRPR\SURQU CLROD QEWXK H

V W DEAXKE J WK W D EFDHHO FSZM-H Q WOF R P S D U DMHWYRAVK W R VQIX® E HRU
EHQHILFMDHBIPE RIEHQH ILFEZDWKHWD E L O QW/IKMAR \E R G J KW G V
VSHIQRW D AP S O R\ PSHURP R \§ UR QUL H/QK CL\® D QHF LSHID G LIVUGLRINW
GLVDJJUHENEMBGE | L FIDDAUN J RAHKDWY SUR SR U W HR @/ © BAWHK® G V

D O OR FDRMIGHN EW & JEXWIWOKIH U ISR 6z + s q ¥$RXS S RIBMP SOR\PHQW
RI SHUVRQV ZLWK GLVDELOLWLHYV



7DEGITr w - REVAHN\HIVYHOH QI [LRP HP SG P HIABLRP RARQ SLRJ LDP VDQG EXGJ HAXQGV\SHIW

6RXUFH $. 3% 6VIMMMFDO/oX@IWQVsqr z+sgst

“REVHHREHWGHL VD E LDKRK DYEH HIQP SO RKDY'$IU L P D B HQH | LL WRIRS
(PSOR\PHQWJUPRVKHRUN3UDFWIURJUDBRJRJUQP DQGVKEHOI
(PSOR\PBQWJUDW\REVHUWKBWMXPERIWEHQHILFZDWXKHAVDELOLWL]
SDUWLFLSBPWSQR\PSIQRP R VBIURQ U KPS HF O LOHBU H DV R@dr
EHQHILFLAYLMRQAYEHQHILFL® YtHIVKEK G JIKW ®W OR KR W K GV
FDWHJRU\ DQG WKHLU VKDUH LQ UHODWLRQ WR WKH WRWDO

7DE®Ir x ) XQGVVSHIMWLRP WHWIM EXGI HNRUWHWI RU. R SHAWRQVZ IW GMVDELOAHY

6RXUH $. 3% 6VMMAFDO/X@IWQVsqr z sgst

$VREVHUYR® KFD O F X O P VG RVENX Q GAB H QR IV K\HW [EW B JIHRWV K H
FDWHRBWUVRIQMELVDELGLWLEWKHHRIBPSOR\PSHEPRWDRBR X QW
IRRQ®\ RIWKWRWOXGAEHRQN KSR O L7AA LW U HQHEP D VGWD B © UK H

\HD UWVQ G L F DIMKLIW S O R\ P 8 QRP R WBLRROQL FKICHAKID @® L P L WHNED R\W
LPSURYLQJ WKH OLYLQJ FRQGLWLRQV RI SHUVRQV ZLWK GLVI
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7DEGIry - REVHHNHWEHOH IMQI ILRP YRADARQDOADQLQJ SLRILDP

6RXUFH $. 3% 6VIMMMFDO/X@IWQVsqr z sqst

SHIDUXIQHPSORRES/HENRUVUWR®BRFDWWRIQPLOQURIU MHNER U WV
SXEOL\WHBG&ES$ VWDWKHBW VR EVORQWRY/YKXKHDWHIRISHUV QW K
GLVDELOH@WHIHLWPUHHRFDW MWRIDDL@RRYIW VKW XPERUVEHQHILFLDULH
XQGWHEVRIWKIIW OGRFO RWEKRHD GHFUHDYWREJEHQHILFLQULHYV
sqrzWRt EHQHILFLGBUWEBAKHXQ @AW ORHDWHWE&GHW IEWKEG JHRWV KHV H
SURJUDRMWKHAWLOLIDWHRORUBNKEG$ LQDJJUHJIMRW PZLWKRXW
GLVDJJUHEDEHR)IL FIDIWBNJ LEVD UHV XZHK D YHVWLP W HIKED U H
DOORFIWRSHUVRAQAWEGLVDELSUWBRVYW LIRI\DHBERW K 1@ X P E HRU
EHQHILFIZRWIOORAERYWEHED DQ S HDUP L ARG D WHRGKWRWEBBOR XQWLQJ
RQ DYHUDJH IRU DURXQG r RI WKH WRWDO IXQGLQJ

)LQD @G\ D UGKBRIS OH P HQRIDYKHRML J DMAMR R & EL WHHBZ R QV K H
3URPRWI(RSOR\P R QYFH UQKHPS O R\ PR V RIQNKL V D E LFOWW HH V
SD\PHRWR QW UL EEXKLLR QWDRY RRAL Q L P X2 JW RV KGR F PGS OR\PHQW
)XQGZHIRX QWK DWSRURQQHN WD E O LY RBRSGW D W]IRQIDEDXR Q O\
PHQWLRQ@HGS$TYqstDQQXTRAUBNQD O\VE S UR [ L PIRMHCD DV WW W H
DGR S VRIVRKIHD ZQW KAHH G L X P VEX GRGIRVF X P HDOQMBVKEHG JHFAR QLW R UL Q J
UHS RRIW WL Q L VIWHUAS R QI\RIBERDSHO R\ P 8 R\P | R U P CLWULHRSR LRYQM & H
LPSOHPHQRNVKMRIDOO LJDWKRQW D E O LR IMAKHIQMR W KIHFW LY LWLH
F D U URXMBK U RIXV$ IS D UWMR W KGHU D | R IMHIF R Q G B W V QFDSADLHRRQH QAWKLHD J
ODXVKHUBFRP S OGIDVRHL QUAP D WU R @D U WK R X R WX Q G- H DDVHGES
KRZ LW LV XVHG WR DFKLHYH WKH REMHFWLYHV Rl WKH ODZ

,QWKsHjstDQDOW. BY UH | FWR/H D V XX GI® H U WADX\FEK® H H W IRQUMD QL]H G
Z L WHKH Y HROD/OH J R EXHY. Q H R WHOE X U S R\DHE KHHV W D EIOQRUMR P\ V W H P
IRWHJILVWHRIEWDH N WL D E L @ K WALKH\S R U \D Al B OQVMBR/U R XYQ G4 q
UHJLVWEGHGLERDIOYWHUIHH S BRWMIWRSWURYLGHRUPRMURAIDFWLFDO
LPSOHPHQWDWLRQ RI WKLV SROLF\ E\ EXVLQHVVHV RU WKH &

TKIDDRWUDQVSDDH®RY FHIHIW UG KEPISOH P H QRWY MHDRZQ W K H
DFKLHY HPAW KRME M H F WHRAMML YW KH W BRODIQBHUVEREOQWKVDELQRWLHYV
WKH SHULRG sqsr+tsqsv



NN

6 VIMA 96X GI HW( [ SHQGLUHV IRU3 HWRQV Z LW ' LVDELOHV
LOWHS$ UHDRI $ FFHWWLELQW LQ 3 XEQF , QI UDMWUX W UH DQG
5 RDG 7 UDQVSRUW

$FFHVVLEQ®NROLFI UD VW IDXQFARKDIEU D Q VISHRRIDMLIRQQMR | W KPR VW
LP SR UW B KQ WFRNYXHW BFRO@R BH UV R DWIKV D E L OR W K$HVU IsR 61 +
SqsVSFFR UGN RV K$FW LRAIDW KRIEMH F IV Q ®HAEX G J S @/D Q QRHWY K H L U
LPSOHPHQUWPRX@®W WRWDsgz WLOOSRQRWKSHULRGr+sqsv
UHSUHVHQWLQJ DSSUR[LPDWHO\ rz RI WKH WRWDO FRVW RI

7DE®ir z 2 EMPAYHr DQG, WE&RWR LQ$ QI KW

6RXUFH 3: ' $PARQ3MAQsgsr sqgsv

7RDVVHNKBFKLHYHRIMWEMH F W HOBDW/RYE DW HDHU H Y L H &G

PR QLW RIH SRR M/ KRL Q L VIWHUAS R QI\RLVE O Bl Q WS RE MVQ TVKH\W KHKUH L U
PHGLXP WEKGR HWWY¥ O XS 1 ISFUR G XFEWS M U | R U P DQG HF DDV R HDBWV
PHDV X FRQF WHIW QWP S O HP H QRV\Y WHHRDQY XDGIBFW LY RWHM W H Q
L QV K$HF W L3FO@TK H Q | R U P [5W HR/® QW K BWVHHS RGRHIRFMR QW DQOQ QFLD O
RORQ ILQIE@AYBIDUBERHVVLBLRKHWRIGRDWGUDQVERHRIQM K
GLVDELGLWLHMWWKHUWKBIHQ L VWHMS R QMNRLEQHMMNK F\B K Q@R W
UHVSRQG WR RXU UHTXHVW IRU LQIRUPDWLRQ RQ WKLV LVV>X

OHDQZKWXBHX S UHE®WDIIE KWFRQGXMPSHG IR UPD®GEWL WQLHIED O
3HUIRUPBREEBWMSRBWFHVVLERBHWYRZQWK VD ELHMAK HUHSRUW
FRQFORGR®OREYW K R\XKIHH JIDA@E W U D WHIRHZRGREDQHBRJIQL]HV
WKBLIRVBHUVROWELVDEL GL'W MHR F F H V V IDELEQ GWSEG HIQW LGV
SUDF WG AR XARQKE L WRR RAH D O L JFOMI K ERMY K BWYGHR\WM BH HHQ/ WD E O LV K H |
7KHD X GLMR Z WE \KLHP S O H P H Q RVIY WRHHRIDV X R IMAKIHD W Q [$6 W L3R0D Q
IRU 3HUVRQV ZLWK 'LVDELOLWLHYV sqsrtsqsv KDV EHHQ SDUW

7KHLQLVRVUKND ODMYGRFLBOIDWH63 WKH QLVRMWDIUD VW UXFGV X U H
(QHUXD,( DQWKHXQLFLS RWBIKWRKEEU U DQ &R J U DIGHIYYHRMQ VX UH G

VXVWDLRQ EORF W LIRRFDSH U DMWY RIQH JD BKH/ LW X DMWEBQWLFXODU
SUREOHPDWLF LQ WKH DUHDV RI SXEOLF URDG WUDQVSRUW



AN\




NN

z 6 VW EXGIHVWH SHQGLIWXUHVIRU3: ' LQVWKHILH® RI DFFHW VR
MWAFH

7KBURYLRLBBAMHH JIDLOGG ED QLW HIXOBDOWHREG D ZLIR rrr sqrx2Q
6WDWH *XD UHIDMHHIK L FKH FR J QS HMY R QWKL V DELLKE' D \D
SULRBDWHIRUMFHLYUQPDWEHFRQGEUDEK M HILY QVWULW R H U
FRPSOHP HQW KR F X P RQVKHD W L R Q\DIDE LEV WD WabI s qsXKLFK
HPSKD VWK F H VRID WR FIR/N X V \E L WHK R B WU I$SHFB R U GALRPRIHD WL R Q D O
$FWIBRO@RBHUVREOWKYDEWGBHYr+sqs¥ROREWMHF3(YKMXUHDID O
DFFHVRY KMXVWLFW HPD OSH UV R QWL VD E L @ RALRHIIWKIHP SRUWD QW
PHDVXWHEWLPSOHPHDWEK®R\SDOQEKGIRMWqUPLOOSRQRWKH
SHULR®ERXWw R IW K\MR W R BRW KBIF W ISR@8Q G UK R¥E M H FWZ R H
LPSRUWS QMR ENH FXLYEHVEGH | L @K GRKH OW RGIF U HDWKQX P ER U
LQGLYLBXWEXLW D E LDKRY VY HBIH JIDIOZ H U Y IDREIN @DOH Q V X ULTXID O
UHFRJQEWLRWHKEDZIRWBHUVRQWELVDELGDWMWLF $E8DVREQWK
LQWHOOHFWXDO GLVDELOLWLHYV

TRWUDEQGDQEDMNWB ODMWMKIHP SOHPHQ WID/WRE G H DMIGMMWS HFLILF
REMHFWHYHM WRKRGMHR ZWLRUUB $ RRIIWYMH QL VRV W ZKH WHK H
DFWLYRIWKHMWMHHIDBQR GLUHFW RBWUBWGEI HYWHGHWBEAH I BQ G% X GIHW
SURJUDWRHUHHMIDQGLUHBPW WM KIHQVW LW MW RQRN IDESCPH. QLVWHULC
WKHHHHIDIGB\VWHRPVRG@GUWIYRIYB ZIRrrr sqr¥2QWDWH *XDUDQW|
/IHID®OLG'LQWKHPSOHPHQWDMWINRQFWLERWEHHRWO O BRVEVQ DO\]JHV
LOQIRUPIRVMNRIU R Y LR IORHQMLAY RP S U RAYKHX Q F W L R VLK) HOHH JIDLGG
GHOLYMWWHHORHASUHVWEBXGIVUSHOQQYSODQ QRHW KHHJIDIQ G
SURJUDP GXULQJ WKH SHULRG sqrz+tsqsy

7DEGIsq 9XGI HNSHMDQG SOQOHS IRUWHSHIRGSqr z+sgsy
IRU/ HIDGB LG

6RXUAH 0 lQVM R - XMWAHO RQMRUQJ 5 HSRUVDQGO HAXP 7HP YXGIHN REXP HOW
sqsV sqsy
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7DEHD ST

NN

3SUBXWIND HSDUP HYHW . RQYHQWVP H

W GLHVEMNXVKWAMAVH Qs 6KTLSsUL

.H\ 2EOLJDWL

&RUUHODWLRQ ZLWK $OEDQL

&RQVWLWXWLRQ 3ULQFLSOF

$UWLFOH v #
(TXDOLW\ DQ(
1RQ

'LVFULPLQDW

$UWLFOH :
SHPRYLQJ %C
$FFHVVLEL

$UWLFOH r
(QDEOLQJ -X

SURKLELW DO
GLVFULPLQDWI
RQ GLVDELOLYV
HTXDO DQG HI
OHJDO SURWHI

VLWXDWLRC(

(QDEOH LQGH:!
OLYLQJ DQG
SDUWLFLSD)\
E\ UHPRYLQ

SK\VLFDO
LQIRUPDWLR
FRPPXQLFDWL!
VHUYLFH EDL

(QVXUH HTXD
HITHFWLYH DF
MXVWLFH Z
SURFHGXUIL
DFFRPPRGDW
DOORZLQJ |
SDUWLFLSDWL
SURFHVVHYV

$0OLJQV ZLWK $UWLFOH ry Rl WKH &RQ
HTXDEHWRUH WKH ODZ DQG SURKLE
(QVXUHV WKDW SGIUWIREL\O ZWWHKY HQMF
SURWHFWLRQV DQG ULJKWV C

&RUUHODWHY ZLWK WKH SULQFLSOH

SUHDPEQB $UWLFOHV t DQG ry HPSK
DFFHVV SXEOLF VHUYLFHV HGXFDWLI
VXSSRUWWRRFKBWDO SDUWLFLSDWLRQ

&RQQHFWYV ZLWK $UWLFOH us 5LJKW
SHUVRQV ZLWK GLVDELOLWLHY FDQ
IXOO\ PIQKBFWIWHHEBYXDUGLQJ DFFHVV W

SURFHGXUHV



*XDUDQWHH |
HPSOR\PHQV 6XSSRUWV $UWLFOH

$UWLF O HR2AN uz 5LJKW WR ZRUN DQG VRFLDO SUR
DQG RSSSE(\;VXXVQLLYV: LQWHJUDWLRQ Rl SHUVRQV ZLWK GL\
(PSOR\PHQ DQG SURWHFWLQJ

HQYLURQPHQ\
= LRV E WL B WKHLU HPSOR\PHQW ULJKW,

HPSOR\PHQW

$UWLFOH ¢ (QVXUH IXO
BDUWLFLSDYV SDUWLFLSDW &RUUHODWHY ZLWK $UWLFOH uv 5LJI
SROLWLFD( SROLWLFDO SROLWLFDO OLIH HQVXULQJ SHUVRQ
3XEOLF /LI LQFOXGLQJ YK SROLWLFDO ULJKWY DQG RSSF

EHLQJ HOHF!

$OWWK HSH ' D U W LUFHDIIOMHEFGWH L Q | R HE® E D QRLRDAV W L WeXOWL QFE QHSTODVM@IRA, G LV FU L P
K X P D®L J Q DW F HAVRI X V WDLFEHRILD KIWQ/S R O L \§' D BBV F L(S/DAM QR\GY BEBG3Y S U R Y LGIHWD |
JXLGDRERSOHPH®WGRIDVWLWXDURQIEHFVILRBBOVRIQNH VD E LIOQ WX BMOH
IXQQFOXIVYRE L HMD\D BOYHFW LWKSE3' $OEDRDFRP P L WWRRGE VXQ B/F W LY OR (
SHUVR QWKL VD E LIO@GSWR OH.¥ \ P IDNLERIS O H P H Q W B MRLHROQWK BWIK HLQUF DRE® QW KSIU L F
FRQV X O WIORVIREH R U PBXOWX E VW DQEBW) @O\ P LWR &3HU D | W QIS S U ARWD KIHD ZEV/X
DOVR WR WKHLU E\ ODZV




NN

7KHW U DWW G UH \WP\KLOQW IDSYCRHY H U O D ISRSLRRAG L V D G Y DIIWHIFMAL Q J
ZRPHBKLO GRIMHEHU VRGIVXJIB®GHRI@FR F LR HF RORIFELAKDS Q H
ZLWWKKBH st JHQBRBEXVWDLOYEORSPBWWXVWBOBIYHORSPHQW
*RDOV 6'*V

7KHqtq$JIHQGMB X VW D L IYEHMHR S P HQ W 2D \®REWMHHP E HBUW D W V
sqrvFRPPWRO/HIWRQEHKL QMMGSOLERWOXSH QVRIQMK. VD ELDHAVLHV
sqtq$JHQGERWHJ GRWBHIELQE®X B WRQVH QWY BRVOWD LB E®BIRSPHQW
KXPDQ ULJKWV DQG VRFLDO MXVWLFH

MIHFRIQQAUMVEDWIFWR VY F X WWYHOB WV EHD G G U H VADHIE | R WWRV
DFKLHYH WKH rx 6 XVWDLQDEOH '"HYHORSPHQW *RDOV 6'*V

.H\ SRLQWYV UHODWHG WR GLVDELOLW\ ULJKWV LQFOXGH

L ,QFOXVDR@ITXDOLYVXULRDDETXSOUWLFLBISWURROQW K
GLVDELOLWLHV LQ HGXFDWLRQ HPSOR\PHQW DQG VRFLHW\
LL $FFHVVLELDURPRWRBEBHWWRSK\VLAD®YLURQPWMQIWYVSRUWDW
LQIRUPDWLRQ DQG WHFKQRORJ\
LLLDWIDQGRQLWRUE&QO OIRAB LV D JJ U HIDWERGU DSFWIR J UIHRWV
GLVDEOHG SHRSOH

) RU$ GDQLD DVD FDQAGDMFRXQWE 1RU( 8 P HP EHIKIS DQGD8 1 P HP EHU WHVHIUDP HZ RINVLQ OXHAH
KRZ LW QDARQDOBI IMDWRQ DQG SRIA VKRX@ EHKDSHG 7KH( 8 6WDMI\ P HDQV'$ GDQDY GULMIMRQ

RQ SHORQV Z W GVDELOAHY \KRX@ LOFRUBRIDM WIKWEDVHG  HTXDOWEUHIMS SURVIMRQY  QRAMWW
ZHIDWH , WP XWHNXUH DFFHWELOW  LQGHSHOGHOW OYIQ) 1 X@ SDUARLSDARY  QREINVAUP LODARQ

HP SR P HQWHEXFDARQ MWWFH DFFHW 7KH 8 1 sqt q $JHED P HDQV $ GDQIDY GILMIDARQ P XWM-DWV
LOFOMRQR SHIRQVZ LW GMVDELDAHY DV SDWR - ELRDGHIVXWWLQDE®I GHYHIRSP. HQWUHEXALQJ LOHTXDDAHY

LOFOMYH AWHY HDEQQ) SDUAASDARY VAHIWHIQ) VRADO SIRWARRQ $ @DQID KDV DRHG.  EHIXQ
DQQ) IMKDV QDARQDOCRARQ SOQV \RP H GIDOSIRMPARYY 96VWMH 1LDP HZ RNV SXWK |RU GHHBHU
WHRPV DAFHMEON @7V HXOARY VAWRQHJ PROWUQI RWRPH GDB  HIP IODARQ R

LOWAMMARODIMDARQ Z KHH SRME®! LOFOMYHHP SGR P HOAP HDVXUHY P DLOWAHDP LQJ GMOELOW WIKWILQ
DE@SRIFAHY 7 KHGRP HAF GULMIDARQ | RUSHIRQVZ I GVDELMARVLQ $ GDQLD UH GRVVR D IRRG BIYHCERW

WH QRUP DAYH WEQEDLGY &53' (8 6WDW\  DQG WH GHYHRSP HQEOSHYSHAMH 6' * V + RZ HYHJ

FHIEIQ UJKW DIH RQ® SDUADD P SOP HOMS VXK DV WRH FROFHOQI WH HOWUQI \WDW
SK\ IFDOGLIWECHYLLRQP HQW DUH CFRHWIE®! HVXUQD WIDWIKH. DUH LOFOXGHG LQ WH @ERXUP DINHADQG
VRADOMH DQG HMWXUQ) WDWERYHIV DQG H FOMRQ DUHSURSH.O DEGLHM-G



s ' 20(67,&/(*,6/$7,21
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: KIGIWHUHRP SIEWG LQ VRP H GMMFW L.QWD®  7LLDQD ' XUHY DQG ( DR WH STQ HMMRQHG
H SDOMRQ VR DIDGMMPW E\ sgsu 7 KHEDWHIOH IRUIW GVHOR! LP SOP HMDARQ LOWR SUERAFH WKRX@ EH
WHIRWRZ LQJ FUMLID

7KH LQRHDMQI WH FDSDAW 7WDQQJ R P XGGVASIODY ARP P MIRQ P HP EHY P HAIFDO \RADO

S\ AKREILFDO UFKDELOVIDARY  DQG HWEEQWKP HWR WEIQGDLG SLRRFRY

0 RWRUQ) HYDODARQ 8 VHR GHLOHS LQAFDRY GDMM WP V DQG SHIRGF LHYLHZ R Z KHKHJWH

QHZ P RGHIDFKLHYHVLP SLRYHG LOFOMRQ DQG | DILOHW

&RP P XQFDARY  WENFKRGHJ HIDIHP HOW , QRP LQJ SHYRQV Z IW GMOELOWHY VHYLFH SURYIGHY

P XQEASDOAHYDQG 1 * 2 VDERX\VWKH QHZ A VWP JDWHIQJ | HHEEDAN DQG DEWVAQ) SLRFHWHY EDVHG RQ

H SHIHAH

o/ IONDIH Z W ELRDGHJ VHIYLFHY  7KH DWHWP HOMHRWPP \KRX@ 1HHG LOR LOMIUDMG VHYLEHY 2
DFFHME®! WDQVSRUVLQFOMYH HEXFDWRQ HP SB P HWWXSSRUV2 VR WIDADWHWP. HIABDGV VR UHDO
LOFOMRQ QRWKVWEHQH WHII LELOW

) LRP D GUDODQDOMY SHVSHAWYH WH 3@Q HP SKDV] HY WH DRIQP HWR QDARQDOMY. Z W WH &5 3'
DQG WH QHHG | RUMARQIHJ HI RUAHP HWP HRKDQMWP V , WKLIK@IKW JCBV 1Q FXUHQMP SGP HMMRQ
SDUARX@UD 1Q DRFHAMELDN HP SGR P HQWHTXDIW DQG LOFOMYH HEXFDWRQ DQG FDQ |RU GULMDAYH
DP HQGP HOW DQG DGP LOMADAYH LHRWP V \R HWXH IX@UDD DARQ R GVDELOW UJKW 2 YH.D® WH
GRAXP HQAUHSURVHOW D FRP P WP HWE\ WH $ GDQLDQ WM VR DGYDQRH KXP DQ WKW VRADOMVAEH DQG
QRQ GMUP LODARQ | RUSHIRQVZ W GMCELAIMHY/WIURXIK DFRRUGLQDMG FUIRW HARUDCDSSURDAK
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7KHEWDM)\ DQG $ PARQ 3 @Q FROWAIXW D LRDGP DS |RUKDLP RQ LQJ $ EDQLDY VRADCSLRMPARQ i Vit
ZIW L.QMODARQDO GUDO REQDARYY DQG GRP HWIF  FRQWAMARQDO JXDIDQMHY  7KHU \XFRHWMXO
P SGP HOMARQ WHTXLLHY ERW GUIMDAYH LHRP V DQG HIHAAYH UHIXOWRY  RYHILIKW HOWUQI WDW
VRADOSURWRARQ UKW DUHHQ RURHDE®! HTXIMIE®! DQG FROUMMOWZ W WHUXBIR @F
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/ IZ. SURYLGHVDFRP SUKHMYH GILMDAYHI P HZ RIN VR HVXUHWDWSHIRQVZ W GVDELOAHVLQ $ GDQLD
HOVR HIXDOUJKW IXE@SDUARSDARQ DQG DAFHWIELOW LQ DDV R @H , WIH GRV LOMQDARQDO
WEQEDLGY &53'  DQG P DQEDMY FROAUHM WM REQIDARQV U-P RYDOR EDUIHY \VKSSRUMHXYFHY
DFFHVME®! LQI RUP DARQ DQG LQI IDMAKAMH  + RZ HYHU DVZ W P DQ @Z V1Q WL DUHD WHNH FKDIHQIH
U-P DLQVIP SBP HMMRQ 2  HXUQI EXGIHV FDSCAW P RQMRUQ) DQG HIRIAHP HOAP HKDQWP V DUH
LQ SOPHVR WDWKH WLIKWRQ SDSHJGDG VR VBQILEBILP SURYHP HOWLQ SHRSB/ QYH/
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e /IDZ QR VX s(qrz32Q 6RFLBUVLVWD@QWKHBHSXEORIFSOEDQLD”
DPHQGHG E\ /IDZ 1R xz sgst GDWHGE rs rq sqst

W VW D E OILWIXKAHZIRBN R Y L AIQDIQFQBRF VRO S RIRW Q H U DIERMS V
LQFOXGLQJ SHUVRQV ZLWK GLVDELOLWLHYV

W QV XW KWW HWHU VB QW K HD B L COLUSY L R U L2ZW W]HAIBHR FED@ W HFW L R C
V\VWHR DQWLIQHPF FHW R FR QR P VK L V VWIMFRIF MHY Y I[EFTHMR®
REMHFWLYH DVVHVVPHQWY Rl WKHLU LQFRPH DQG OLYLQJ FF

TKHODERQVLGHKBYG GLWERYWWYVRFLOWEKGVDEZFAHWHWHUPLQLQJ
HOLJLELOLW\ DLPLQJ WR SURPRWH IDLUQHVYV DQG LQFOXVLF

YRUWBHUVRDWKLVDELWIKMDB VR Y LNGHMW LRIWFPR/IF D W H J FOUWLMVFALD/QV D Q F H
RITHULBJIXIQDD QFX DORBRQYG LY LTLVBH Y P D RHIVGHWY KEW N D E LIDQGV L H V
W RD P L OULIHMVALKQLIO G U WAGBL V D E L® HWRLGHE D QFLGWP S K D VIR FHFWWR/
UHKDELOLKRPWIIRIBQGRPPXQLW\ EBUNGEHO LY WKN® ORF D O
JRYHUQPHQW VWUXFWXUHYV

$UW WSMH DJUDSKR Y LB MAKGH | L Q IRMLIRIDL R S V\ F K RWR/FLVD/M® MG W R FW Y8 WD O X
YDULR®WH U UMDFMMRNEFEHW HUB DQRIGLY VEXDON WD UBX WD LOL OF W L YR VGH
SDUWL FLG/RWHROD QH T X ED V Z Y WKW K HAIKH VB FW RQ FO E& S \ON U X F ®/K\WH BDA
SV\FKR O RIQ F VAREHD B H U V RQFAHFMR Q R B RISX O WIHDUWFBVRQDY R P S BULEY H JIDQDD O \
ZLWIQW H U Q DWOLARHOZZRW K BW | L Q LUAHLI R GVAKWAY W H U Q D W RRDJEQR S V \ F K RAVFRGHRO
GLVDEERQWL ZWNERWK2 TV, & " DQW KSH &53' IUDPHZ R WNY/S U H DKRDOLXW GH UV W I
RIGLVDEW®DWWHJBE®HFRDOFKREBIMQGRFIGD®HQVIZREW RSV \FKBI\RFH V VR F
GLVDELGIOED QUEFP S O H P H\Y WUHRER RE\DFOO | JR Y H M Q B BMGMWKKIHQ Y R O Y HRAAHHOWHNUHD\
LQVW LW XWKIBRIQ VR QLDUH F W R B DAVHBW D BWRF L ®HDU Y LEKHL FRD Q D IHS SO L F DRARGR®)
PXOWLG LV FYSIDAXQMIWE B\VOWR H L FG& B BL VR RGLW D EV. W DWKKRD \ R WP X Q L F L S DAKLR/
KD Q GA\DKHE Q D QS UR B H G RIGH. W D ES D\LPH\QIWOVE K&R X QR 10Q Q L V VZ IK U RGKH | L @HKRHY H U
FULWBURBHGGRHAXP HQWIVBHR/S R Q V L RIGLMDER DV M V D@ Q DAXISS RHWY L
$OG DWW RDQDJWE U R XWIKHD W L R@ME W BRIQLF WBAQ V XWW D Q G D DRIFRB U G L C
LPSOHPHQWDKNVR YW L W KWDLFRHZIRRIOIO RQW H U Q D WH R R DUBMWE WRRBWLGLVF
HY D O X DOARLAEDO L YQ-DUN L R VD@ G DQUGG V. J L ORI G L QDRALIGRBY. Q W D DQR® H @ WAMWKK
&53'§IRFXRQSDUWLF LBQGLRME FHYRZHYHQ/RPHRX QW BILHW D ON K HUMAQ F U H D
HPSKDWYLQGHSHQREUMHPL LQGH S B QGBHIBRWD/IWHY V ERGWNH S D UDMRILQD Q|
DGPLQLVWWR WGERRW HEWR QDOR F\§ W HEHW WBNYHV VP E @ WQ HLOWOR F BWYE BQ
IUDPHZRKNPKQLF IDXMOK R ¥ D\Y (BOKP H QW R P P REX WK R XH0Q0/ ¥FOHMHLE D U EW W@
DVVHVVBEBAGW DQBHFQVLRQVQNKH D UWD¥EHHQRWWEGRRYMRZDRMOWLGLVF
FRPPLVVDRGW QW U B3O R]FHEGKILPH YR H G X FRIQUD XS® D FW L RH QW K KD I/ Q F U H IV\Kt
FRQVLVRIHZBPOXBWDRQYILWBYQFUHBXHBDXPWHBEYHUZKHOBPQDLVVENXD IR
SHUVRQV ZLWK GLVDELOLWLHYV DQG WKHLU IDPLOLHV
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e &ROGHFLVIQRXss GDWH rr sqrz32Q'HWHUPLQW®BHDVXUH
&ULWHIULRFHGXNDGGRFXPHQWDWRESHYVHVVPBQ®HQHILW
RIWKHVDELVRISHUVR@N ULV W DINEVKBHW UXFWXHWWYRQVLEOH
IRU 7KHLU 'XWLHV" $PHQGHG E\ '&0 1R x%* 'DWH s s sqgss

7KKEHFL\ZIDROQGG RSWH B J X QVIKAHJI D@V W LW RWEE R PIOCHFED QL VPV
HQVXULKEP SOHPHQRIBAWWERRS V\F K RAFRGHROGLVDEDR BV WYV PWM QW
VHUYDHDVXE OBFMOSOHPH QWY U X FWHKIRIB® R Y LIGGNKGID D R

VX SQr22Q6RFLHPVVLVW DQENKEROLERFXPHOMI RUPI'LVDELOLW\
$VVHVVPHQW LQ WKH 6RFLDO 3URWHFWLRQ 6\WWHP DQG WKH
,QRUGWIR E W I5LLY D E Y O/[DAB S8 O L FFIXQARX P X O D WPLHYHMCKI-R OO R ZL Q J
FULWHULD
L([LVWH@FBPHGLFDOHULIISKEVLFPBQWDRQWH O O HAMKOQDR U\
LPSDLUPHQW
LL3URRRIIXQFWLRQPOW D WQRI\DFWLY DWIGHRF LOMUWLFLSDWLRC
LLL([LVWHQEHHQYLURQPHR@®/AR FLEO U UL HAURDWH V W U IXFVD
LQWHJUDWLRQ

LY/DFNRIHQWLWOMPEQMWQYDOLRBUROG DIHQVLRQGHWRFLDO
LQVXUDQFH ODZ

J)LQDQNIXBG RRWHQHILFLQBOMWEDWRPRQWRO\PHRWvYGg RIWKH
VRF ISIH® V LZRQMKG GLWVR OO OH PR W\X G DQWQ G L Y L B X\BWRHWY H U H
GLVDELDZWDOBARPSHQVIRBHRY PYNQV\& B WBIRXSXAKEOLQG
LQGLYLD®BDYDSOHJILFV DHMADHDPSSMEMLRF. V WISQHIF DIHFLVODWLR
7KHGHFLVRB®D QG DWHKHW DBRF LOMU Y MFRIHJI X ODMRSHUDWLRQ
PXOWLGLVFLSOLQDU\ FRPPLVVLRQV DQG UHSHDOV FRQIOLFW

7KLOREXPH®WS SOHP HQWKHIG G HOR H%IL RS V\F K BYR FIVI/ARH QW
'LVDEIMOTZMHIXLGHGINWDEONKKIDWPHZ PO URFHGIRUBIVVHVVLQJ
GLVDELGIOED @L W KLEL®BV \ F KRR F IPIRGE HHR Y L @H\R @& U HPGAG LFD O
LPSDLUPHQW WR LQFOXGH KRZ WKH SHUVRQ IXQFWLRQV LQ \

WG H I L QVHKSHX U S RWHKDHV V H V V VHKBIMW S R Q V LREWWGHRRVQ WWDIBAH JLR Q D O
FRQWQR /YW KHR RHWKPHKOW LG LV FD. ' OH QDN QRFR X W OW QR VS H V
RIFR Q WIXREOX G DVP\& K HP W Y E HEVS URFHR Y HWOW Q QR Q @ SMD® Q V
SURJUDIRWH O G Z RUWIGRF X W D WILHRIQ VW DR HB@URMU H V X OW V
VWLS X OB MBIV HVVPXKQMO L2 DWWK:HR UO-EHD O2NKD QL]DW ERRQ TV
IUDPHZRUNRQVLGHWRIGLORSDLUP HFPM\L YOLWL WD \SDR®/LFLSDWL
UHVWULFWLRQV DQG HQYLURQPHQWDO IDFWRUV
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7TKHPHWKRG RPOR/IRHF LGIRHFK P HQ WDHIWK RQH I HQ WI\. FDI®/D ROIND G

RXW OW®RHR/Q LW FOWLER D GFSR IEHQH I L F Z B DLW R Q VXMWWHD QVSDUH Q)
FRQV L VAVIEXQ WID\EDHHV VR ES®IWV B QWKL VD E L O H\G MIREAX VIHE HQH I LW
VFKHPHVY DQG OLQN VXSSRUW WR UHDO IXQFWLRQDO QHHGYV

)LOQD@®BUWUDQV IMURQRMRN RALR SV \F K BVR FIVIV® HOM E LIOL W\
SUR Y LLGIHGEH G L FYDMVHABLNY RBHW D B\R-E L ©DU Y LIPEH OOV K U RGHIGLFDWH G
PDQXDO SUHSDUHG IRU FKLOGUHQ DQG DGXOW SHRSOH

e /IDZQR rqgssr sqrq 322Q 3URWHFWLRQ $JDLQVW “LVFULPLQDMW

7KHDDHE[SOLPFHFRY @WDYEDR ®ISWR W HFVRKQGS UR K LEQR Y PR/
GLVFULPLQDW LLRIQZ GUKIFIRDAY V QO FW L P L] D W L RS3H DV B QGAKW
GLVDELQOPW QIEDSWHEMLFNV K R UHLASIOGRABQEH U YSERY L &BUR Y L G H
UHDVR QUFEQRIP PR G DMRILGRUXH T X DG F HYYG DUW L FLISBIWSRAQ\PHQW
HGXFDWHRQWKREFBE®W H BP\WBRGHMWRR R ®) GH U YI2FHH U V DIKGN
HQIRUFHPUBR®W U XW RVHK&GR PP LV V LIRQHJIRW HRFWRRQYFULPLQDWLR
&3' ZKR QYHVWHRP 3/GINLQ@QBDWPSRVEQFWRAWRABVRPPARGUHFWLY F
DFWLRQRIDZO DR O REW | L UP CPMDWEKW RV R P RIW K D CHLQWAX UKD W
SHUVROWKL VD E LKDQ MIK'S@ R W HB @8 R RIVQ H D W.RBI@W H®I$ X EO L F
DQG SULYDWH OLIH

e /DZ 1R rrr sqrx 32Q 6WDWH *XDUDQWHHG /HIJDO $LG’

TKHIODBLPWRQVXORFFHVR XVWREQGLYLSEQADBORIIROEBINDHOUYLFHYV
H[SOLEIQWOXSHQVYEREROQWAKLVDELDRRANSU LR BHWYH I L F L BAWULDHYW V
HOLJLERYMWD\WH JXDOUHDIQWHBBUVEOQWKXLVDELSDWWHY¥W®@®&RBV B\
UHFHLYLQJ GLVDELOLW\ EHQHILWY RU H[SHULHQFLQJ VRFLDC

/HJDABR Y HEWRWSK L P IVB\UY\.FV XB YO H J0Q0 R U P DIVARUFGIGRFXPHQW
DVVLVWDQ WHHZFDROIEG\DHI Y L EB Y O X GILHOSIU H V H QEAHD RVEER @ U VY G
LQVWLWXWHRDI O VARD Q G D WH\DOM J DQ G/ HU Y LEHYK \V L F D@\
FRPPXQLFDOVAFHVO/BERWHL B HOY X OHNH JQD Q J XIDIGW HU S UBIQV® W L R
VLPSOLIQHRG P DMKIURRQW KW DY H Q FR WH J 8@ &Z K L FAKR O O D ERIWVDKV H V
ORFD®OWKR UDLQWAH2W WKB D H QV X BHN F WRLXYWU HDF® FFHVVLELOLV
JX D UD QWHKHE YU V E QWXL V D E LD GV[IHHNW W HILLLD KDAOVG F F HWXNV W L F H
ZLWKRXW ILQDQFLDO RU SK\VLFDO EDUULHUV
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3HIRQYY Z W GMELOWHY LQ $ @&EDQD 1DFH VHYH.DO FKDOIHY 1Q DAFAHAMQ) WH EHHIW R / IZ QR
rrr sqrx32Q6WM* XDLDOWMHG/ HIDGH LG

0 DQ SXEQF R LFHV DQG FARXUV UHP DLQ SK\ MFD® LQDAFHWME® GXH R WH @A\ R LDP SV HBYDRY RU
DGDSWG IDAOMAHY DQG FRP P XQUFDWRQ EDUWIHY SHMMWEHDXH R WH DEVHOFH R \WJQ @QIXDIH
LOM SUIHMY RULQ RIP DARQ LQ %4 DL @IDOGMP SALHG IRWP DNV

$Z DUHQHW DERXWWH H IMMQFH R [UHH GUDODIG LV QP WG GHVSIWM VHYHDOH IRIW™ DV LQIRUP DARQ
FDP SDLIQV DIH RWR QRADGDSWG VR WH QHHEV R SHIRQV Z W GMVDELMAHY ) XUMHP RIH GUDODIG
SURVGHYRWQ @AN\VSHADT HE WOLQLQJ) RQ GVDELOW UKW DQG DSSURSUDM DMMWEQRHP HKRGY

7TKHEVMW$ JHOR 1RU/ HIDCH LG RSHDWMV Z W @P WG WAl DQG LRVRXUAHY HVSHADD LQ LXWDCDUHDY DG
LOXITIAHOW FRRSHDARQ ZIW RUDQ] DARQV USUIRWVHMWQ) SHIRQVY ZIW GMCELOWHY UHGXARY WH
HIFFWHAW R VHMBV ,Q DGAMRQ EXUDXADAF SURAHEXUHY DQG DGR LOMAMDWYH EDUIHY/ P DNH

DSSOLQJ |RUDLG Gl LFXOVZ KIBIWHGAN R LOVAMARQDOFRRUEQDARQ DQG VXSSRUIAP HKDQMWP VKLQGHY
| XQ@DQG HMXDCDRRHWVR NVIAFHI RUSHIVRQV Z W GLVDELDAHY

* RYHUQP HQWB RAVWFDOB LRIUDP $ BEDQLD s qt

7KH* RYH.QP HOAR $ @&DQID KDV IRWP DO SGIEIHG VR HOKDOQRH VXSSRUM RUSHIRQV Z IW GMELMAHY B\
HWVXUQ] FRP SUHKHMYH DFRHWWR HESXFDARQ HP SR P HOWDQG SXEQF VHIMARHY

7KW SGGIH LQYROH XEWEQWD®D LQFUHDAQ) 1LQDQADD DMMWEQRH 1RU FKIGBHD Z W GMDELOWHY
GRXEQQ WH SD\ P HOV™  QONQJ WHH EHQHIW Z W LOMIWDMG VHYLFHY DQG FDLHX@ UHYLHZ LQJ
SHIRQDCDMMWEQRHSURILDP VVR SURYLGHP RUHH I HAAYH DQG LOFOMYH VXSSRUV

+ RZHHJ) WLV SROMADO FRP P W HOWWHTXILHY FRWH P ROMRUQY 1Q SWDAAARH DV P SGP HMWARQ
| UHTXHOWD @IV WH WG REMPAYHY
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e $SFWLRQ 30DQ IRU OHQWDO +HDOWK sqst sqsw

W HWYXDUREXVUWPHZRBANUD QV$REP QR D@ VKIHD O/\M K Y LIFRIYL Q J
IURRQVWLWERNOWRROW HJFRWPEQEWVUWW UH Q J WKHIDYLKD@DMLR Q
SURPRWLRX WDHOIGHDYBRSHUQDQEMNL O GLQND PR Q VWRUHK BV
7KH SODQ LV VWUXFWXUHG DURXQG IRXU VWUDWHJILF REMHF

L *RYHUQDQF®HDGHUVKUWPHQWRBDOWKSURYIRALBEDPHZRUNYV
LQVWLWXWLRQDO FRRUGLQDWLRQ DQG DFFRXQWDELOLW\

LL&RPPXQLBDVHGQWHIJUPWEWRADOWEG/RFLEDUMHUYLFHV
H[SDQGRLIEFHHNVR HU Y RKHWWWN BEW\FKLDWVWE WXQYERW W J UZLWIKQ J
VRFLDO FDUH

LLIBURPRW IDROES UH Y H Q WLIGRFQJ H I\ZLDQUIH @®HPVH/Q VKDM@ OWHKG X FL Q J
VWLIJPD WDUJHWLQJ FKLO GRDHFQ R DG D@LV A BRIV L QWWN Y HQ W

LY 6WUHQJWKHQLRUPDW.\RWHPEDWPRQLWRULQJUHVHDUFK
HQV X WLIQHIWIR RKEY L G HROREGIL W RRULIPGSIO H P H Q WYDVLRIDVQR QW Q FL D O
VXVWDLQDELOLW\

7KHHVWLPPRARMEPSOHPH Q\WHQDWERKWqq xxu $§QOXULSHULRG
sgsteqsw

7K ODQ F O PEIDW XWHRIX\E X L O GIDE.D FIGWH J L RKRDAB D K VU LPQRIU H
SV\FKROR DIBRFEBRO N H QW H J PV MQHO Q O/\& B L P B HI\D 6 WHMHQ G
HQVXULQJ VHUYLFHYV DUH FORVHU WR FRPPXQLWLHYV



W1 es0ms0m 0

e &ERQVWLWXWLRQ RI WKH 5HSXEOLF RI $OEDQLD

e SROQYHOQRVQRKFILIKWNMHUVRQWKYVDELOLDW HN ME KHD Z Q
rqy sqrs GDWH rv rr sqrs

e /DZ1RvVX sqQr22QRFISIVO L/MHQV KoHH S XEFOLGED QRPHQ &EN® Z
1R xz sqst GDWHG rs rq sqst

e /IDZ1Rzt sqruGDWsHIGX sgP2QWKIHQ FOXVQBRFHVV REQGULWL GXDOV
ZLWK 'LVDELOLWLHV’

e /DZ 1R rqssr sqrq 332Q 3URWHFWLRQ $JDLQVW 'LVFULPLQDV

e /IDZ 1R rrr sqrx 332Q 6WDWH *XDUDQWHHG /HJDO $LG~

e /DZ 1R rv sqrz 32Q (PSOR\PHQW 3URPRWLRQ" DV DPHQGHG

e /IDZ1R uu sqrv¥7KHKRGRI$SGPLQLYV W3IIDRFIHGR WHKBHS XERLF
$OEDQLD”

e &ROHFLVIQRRAXW SQSRQWKISSURRDMKIHD WL RBOQD@ JQGLYLGXDOV
ZLWK 'LVDELOLWLHYV sqgsr sgsvVv’

e &RO'HFLVIRRPVS sqsu2 QW KFHS SURR DNKIHD W L FeQ\DUD WRHIGAIR FL D O
SURWHFWLRQ sgsu sqtg DQG WKH $FWLRQ 30DQ IRU ,WV ,P¢

e &RO'"HFLVOMRQss 'DWHr rr sqr2Q' HWHUPLWK®IDVXRBHLWHULD
SURFHGXQ®&®RWXPHQWDRMWKIY VHVV PIO@ W Q HRIMWNK'HYV D E LRIL W\
SHUV RYINVQ V WD@QBVREAW U X FWHUVYERQVRERHLXIWLKBYHQGHG
'&0 1R xx 'DWH s s sgss

e 3ROLRFXPHQMVDE IS&Z/MMV V BHIGRWRW KGR F BWAR WH B WMRHER G
SFWBRODEYrztsqsu  '&P sqsGDWsHHGqs sgTKHDW LEEQDJ D WRHUJ \
'"HYHORSPHQW DQG ,QWHJUDWLRQ sqgss *= sqtq’

e *RYHUQPHQW 3ROLWLFDO 3URJUDP $OEDQLD sqtq

e &8RO HFLVQRYY sqsGDWsGgs siKHDWL BRQDMD WHHYHORSPHQW
DQG ,QWHJUDWLRQ sqss = sqtq’

e &RO'HFLVURQYs GDWHG SqSsF2QWK'HHWHUP L ODIW KRR X QW
&ULWBURBHGRQH®RWFXPHQWIRWMKEFDOVHVVPRBNFHRBW\PHQWYV
IRU 3HUVRQV ZLWK 'LVDELOLWLHY DV :HOO DV )RU 7KH 3H

e *RYHUQPHQW 3ROLWLFDO 3URJUDP $OEDQLD sqtq

e ORQLWRULQJ WKH 1DWLRQDO '"LVDELOLW\ $FWLRQ 30DQ s

e SFWBR@Q IRU OHQWDO +HDOWK sqgst sgsw

e 5DSRUW $NVHVXHVKPHULD 3%. QJD ./6+

e OHWRGRORJMLD H NRQWUROOLW WH YOHUHVLPLW %LR 3VL

e 5DSRUWL 0('3%. sgsv 3$QDOL]D 3ULQGHU .RPXQLWHW GKH 9

e OXVDbDPDLQRgsw7UDQVIRGRIVOEDRDOVY WY VIP@Q®WD GUIRIJUHVYV
DQG FKDOOHQJHV RI WKH ELRSV\FKRVRFLDOPRGHO

e 6KRTDWDDEHQYHOMWMK TLSHtdr 5SDSRPRQLWRIMKRT s FILWISGH
VLVWHPLQ H UL WH YOHUsVLPLW SsU DIWsVLQs H NXIL]XDU

e '0 sqgqss,PSURYWGEWH. W X RS HRWYV DQYIVQ VW Q KU R J URHW YK H
UHIRUP IRU WKH ELRSV\FKRVRFLDO DVVHVVPHQW RI SHUVF

e 8QLFHI sgsr $QDOL]ID H VLWXDWHYV VH IHPLMYH GKH DGRC(

e 6\ULHWsqss ,QYHVWIENHRBUHDIWsWISMXIL]XBEHQRQQGWS®
VsPXUs

AN

LFOH 1

Py,
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6KHQGHWL sgss 5HIRUPD H $IWsVLVs Vs . XIL]XDU VILGDYV
OLQLVWAKLSH) GHWsSKHBA$R MORIFB @sHjsr 30DIQHSU LPLBHWR QD W
PH $IWsVL Ws . XIL]XDU sqgsr sgqsvVv

OLQLVWBKBPQGHWGKB¥Y RMBRAL\DSu SDSRUVWRQLWRWISP L
%X[KHWLW Ws 06+06

OLQLVWBKBPQGHWGKB¥Y RMBRAL\DSt SDSRUVWRQLWRWISP L
%X[KHWLW Ws 06+06

OLQLVWBKBPQGHWGKB¥Y RMBRAL\DSHs SDSRUVWRQLWRWISP L
%X[KHWLW Ws 06+06

OLQLVWBKBPQGHWGKB¥Y RMBRAL\DSr SDSRUWRQLWRWISP L

% X[KHWLW Ws 06+06

OLQLVWBKBPQGHWGKB¥Y RMBWRAL\DSHq 5SDSRUVWRQLWRWISP L

% X[KHWLW Ws 0606 KWWSYV DUNLYD VKHQGHWHVLD JRY
OLQLVWBKBPQGHWGKB¥Y RMBWRAL\DS)Hz SDSRUWRQLWRWISP L

% X[KHWLW Ws 06+06

OLQLVWULD H $UVLPLW GKH 6SRUWLW sqsu 5DSRUWL L OF
OLQLVWULD H $UVLPLW GKH 6SRUWLW sqst 5DSRUWL L OR
OLQLVWULD H $UVLPLW GKH 6SRUWLW sqgqss b5DSRUWL L OF
OLQLVWULD H $UVLPLW GKH 6SRUWLW sqsr 5DSRUWL L OF
OQLVWULD H $UVLPLW GKH 6SRUWLW sqsq b5DSRUWL L OR
OLQLVWULD H $UVLPLW GKH 6SRUWLW sqrz 5DSRUWL L OF
OLQLVWULD H )LQDQFDYH %X[KHWL )DNWLN sqrz sqsu
OLQLVWULD H )LQDQFDYH 'RNXPHQWL L 3%% sgsv sqsxX
OLQLVWULD H )LQDQFDYH 'RNXPHQWL L 3%$ sqgsw sqsy
.RQW RMDMOMWESK W H#\IsW5 D S R&MWG L WLHPULI R U PEBQIVHHV XHV BRPWY UL D
SHUVRQDW PH DIWsVL Ws NXIL]XDU

$'5) sgsvS5DSRNSWNLPEWMRKSMMHUWDL JWISW UV R @BDHW $W9
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